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READJUSTMENT OF CAPITAL AND DEBT 


OF 


The Missouri Pacific Railway Company 


AND 


St. Louis, Iron Mountain and Southern Railway Company 





In view of the proceedings taken for the appointment of receivers for the above named 
Companies, the time for the deposit of the following described securities with the Depositaries 
named below, subject to the Plan and Agreement of Readjustment dated July 1, 1915, has been 
extended to and including October 15th, 1915. Announcement as to advances by the Deposi- 
taries against coupons maturing September Ist will be made shortly. 


DEPOSITARIES 
For Capital Stock of The Missouri Pacific Railway Company. 
CENTRAL TRUST COMPANY OF NEW YORK, 54 Wall Street, New York City. 





For The Missouri Pacific Railway Company’s Forty Year Four Per Cent. Gold Loan 
Bonds, due March 1, 1945. 


BANKERS TRUST COMPANY, 16 Wall Street, New York City. 





For The Missouri Pacific Railway Com- The Central Branch Railway Company’s 
pany’s First Mortgage Four Per caus Gold 
¥ bs Bonds, due February 1, 1919 
Five Per Cent. First and Refunding - “ ; 
Mortgage Fifty-Year Gold Bonds, due The Central Branch Union Pacific Rail- 
September 1, 1959 way Company’s First Mortgage Four 
Pa : : Per Cent. Gold Bonds, due June 1, 
Consolidated First Mortgage Six Per 1948. 
love > 9% 
Cent a due —_—_ 1, 1920, The Levey and Caney Valley Air Line 
Trust Five Per Cent. Bonds, due Janu- Railroad Campany’s Five Per Cent. 
ary 1, 1917, First Mortgage Bonds, due July 1, 
First Collateral Mortgage Five Per 1926. 
Cent. Bonds, due August 1, 1920, and The Kansas City Northwestern Railroad 
Lexington Division Five Per Cent. First Company’s First Mortgage Five Per 
Mortgage Bonds, due August 1, 1920 Cent. Gold Bonds, Series A, due January 
St. Louis, lron Mountain and Southern 1, 1933. 
Railway Company’s First and Refund Boonville, St. Louis and Southern Rail- 
ing Mortgage Six Per Cent. Forty way Company’s First Mortgage Forty- 
Year Gold Bonds, due July 1, 1952 Year Five Per Cent. Gold Bonds, due 
The Kansas and Colorado Pacific Rail- August 1, 1951 
way Company’s First Refunding Mort Little Rock Junction Railway’s First 
gage Thirty-Year Six Per Cent. Gold Consolidated Mortgage Six Per Cent, 
Bonds, due February 1, 1938 Bonds, due April 1, 1916. 
GUARANTY TRUST COMPANY OF NEW YORK, 140 Broadway, New York City. 





SUB-DEPOSITARIES FOR ALL SECURITIES 


St. Louis MERCANTILE TRUST COMPANY 
London GUARANTY TRUST COMPANY OF NEW YORK, 

ADDITIONAL SUB-DEPOSITARIES 

For Bonds: HOPE & CO., 
AMSTERDAMSCHE BANK. 
Administration office of BROES & GOSMAN. 

Stock certificates must be duly endorsed in blank for transfer or be accompanied by blank 
transfers and must be stamped at the rate of two cents per share under the New York stock 
transfer tax law and also two cents per share under the Federal Emergency Revenue Act. Coupon 
bonds must be accompanied by all coupons maturing on or after September 1, 1915. Bonds 
registered as to principal must be restored to bearer form before deposit; and registered bonds 
must be exchanged for coupon bonds, or be registered in the name of the proper Depositary and 
be accompanied by proper assignments of any interest thereon maturing on or after September 
1, 1915, and on or prior to the date of such registsy. 

Deposits of securities will not be received after October 15, 1915, except upon terms 
approved by the Readjustment Managers. 

Copies of the Plan and Agreement of Readjustment may be obtained from any of the De- 

itaries or Sub-Depositaries or from the Secretary of any of the three Committees named 


Ss 
' Dated, New York, August 17, 1915 KUHN, LOEB & COo., 
Readjustment Managers. 


The undersigned Committees have approved and adopted the Plan and Agreement of 
Readjustment mentioned in the foregoing notice and recommend to holders of the securities 
which they respectively represent the prompt deposit of their securities. 


Amsterdam: { 7 
For Stock 


ALEXANDER J. HEMPHILL, Chairman ) 
ROBERT FLEMING (London) 
DONALD G. GEDDES 
JEROME J. HANAUER 
ALVIN W. KRECH 
Cc. E. ter MEULEN (Amsterdam) 

LEWIS B. FRANKLIN, Secretary, 140 Broadway, New York City. 


Committee representing Five 
Per Cent. First and Re 
funding Mortgage Bonda 


FRANK N. B. CLOSE, Chairman 
OTTO H. KAHN 
JOHN H. McCLEMENT 
JOHN W. PLATTEN 
J. G. SIEGERS (Amsterdam) 
Ww. H. WILLIAMS 
B. W. JONES, Secretary, 16 Wall Street, New York City. 


Committee representing 
Forty Year Four Per Cent. 
Gold Loan Bonds. 


JAMES N. WALLACE, Chairman 
J. HORACE HARDING 
FREDERICK STRAUSS 
ALBERT H. WIGGIN 
ROBERT WINSOR 

C. E. SIGLER, Secretary, 54 Wall Street, New York City. 


Commi ttee representin 
Missouri Pacific Railwa 
Company Stock. 
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The 
F our bankers co-operate in any plan looking to 
the extension of a loan or credit of $500,000,000 
by Ger- 


Forecasters 


be declared 
United 


Germany following attacks on our ships, within 


to Great Britain, war will 
many upon us, or by the States upon 
thirty days.” 

This 


by a score or more of traders on the floor of the 


cheerful prophecy was given utterance 
Stock Exchange as the plans for a loan appeared 


to be approaching completion. Brokers mostly 
follow a leader, not having time to think up ideas 
of their own in business hours. 
An Interrupted Loan 
EGOTIATIONS were going on apace for the 


flotation in this country of a huge war credit 


for the British in the first half of last week. 
Sterling, whose par is $4.8665 to the English 


pound, dropped to $4.64 with the increasing bal- 
ance in this country’s favor, and for the good of 


the British, who could not afford to place new 


business here if it had te be paid for at such 


disastrous rates, and for the welfare of the United 


States, which hoped to no barriers placed in 


the way of its reviving industrial prosperity, 


financiers in New York and London were con- 


ferring by cable ov means of restoring the 
pound closer to parity It seemed likely that a 


¢ 


solution would be found by the establishment of 


a credit in this country of at least $500,000,000, 


part of which would be provided through the sale 
here of British bonds of a new external loan and 
foreign-owned Ameri- 
The 


with Germany following upon the sinking 


part by advances against 


can bonds to be held as collateral. crisis 


of the 


Arabic interrupted the negotiations. One reason 


it did so was the thought that the banks might 
be called upon to purchase United States bonds. 


A Collateral Advantage 
N official of the Federal Reserve system, after 


discussing with the board the situation of the 


Southern member banks with regard to the ap- 
proaching crop movement, said: 
“I don’t think any 


for to help the South 


heroic measures are called 





The South has helped itself 
A yield 


means 


by reducing the size of its cotton crop. 


of only 11,500,000 bales or so not only 


higher prices for cotton, but it means that much 


less credit has been advanced by the country 
storekeepers, who in turn will not have to get their 


The di- 


versification of crops has made the cotton planta- 


usual accommodation from the banks. 
tion nearer self-supporting and has kept down the 


bill for groceries.” 


The Alternative 
MERICAN exports will be limited in the cur- 
rent half year only by the ability of European 
and other nations to pay for goods; first, by ship- 
ment of their own products to the United States; 
gold; third, by sale of 


second, by shipment of 


securities, and, fourth, by means of credits. 
If the American people are dubious about giving 
credit, then it is obvious the amount of goods they 


sell must be reduced to the amount foreign nations 


can pay for by other means.—Sir George Paish. 


Missionary Work in Trade 


NITED STATES manufacturers are having a 


trial by consumers and merchants abroad 


who never before took occasion to see what they 


1: 


were like United States exporters are making 
business acquaintanceships and connections with 
foreign dealers with whom they never before came 


in contact. All of this can be counted upon for 


some percentage of business that will persist in 
spite of the keenest competition that can come 
Now is the time for putting in the most energetic 
and attractive sales missionary work that United 
States The 


won now, the more will persist.—The Ameriwas. 


interests can command. more trade 


1915. 
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Drift of the Business 
and Financial Tides 


Percentage of Change 
—Compared With— 


Month Ago. Year Ago. 





*Cost of Living......... — 3.4 —10.4 
Bank Clearings ........ + 6.1 + 52.1 
Pig iron, Ontoat....cscc0. + 77 + 30.9 
Steel Orders ........ - + 64 +-18.5 
Anthracite Shipments... — 7.2 — 8.5 
R. R. Gross (June)..... : de + 1.5 


Active Cotton Spindles 
| eee . — 0.1 : 
N. Y. Bank Loans...... + 2.8 1-23 
Commercial Failures.... —13.9 4 
Prices of 50 Stecks..... + 4.8 
*Annalist Index Number. 
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A Task Reversed 
OT so very long ago Sir George Paish came 


across the Atlantic for the purpose of in- 


ducing the United States to with its gold. 


part 


Last week the London dispatches reported that 


his name had been proposed for the committee 
which Britain plans to send here in order to ar 
a credit that she may save her gold. Sir 


George is said to have declined the honor. 
The Broker’s Feast 
T HIRTEEN may 


hard to 


be an unlucky number, but it 


would be convince a broker on 


York 


takes the 


Stock Exchange that it is when it 
form of thirteen industrial stocks in 


week’s transactions were more 





*h a single 


than a hundred thousand shares each and the 


iding in which totaled more than three million 


ares, while in the corresponding week two years 





ago dealings in the same stocks aggregated only 


shares. There were fourteen stocks on 


350,000 


the list last week the sales of which were more 
100,000 shares, but only one of them, the 


tock Island & 


und the reason for activity in that particular rail 


than 


Chicago, Pacific, was a railroad, 


will be apparent to any one who follows the news 
Two years ago it was not dealt in on the board 
the thirteen last week, in 


it all. Transactions in 


contrast with the corresponding week two years 


before, are here set forth: 





— Sales 
) 
StoCK This Year Y'rs 

l ilmer ction ° 118,950 
\ 1 Can wrerrererirn ° 280,700 17.(0) 
vconda oe ceccoceeece 0 152,00) $050 
I od TR «Sindee ecce 112,150 1,175 

le St 147,700 
( it No oO ° ISS, 460 10) 
Inspiration Copper .....0.+6.- 14,110 13,800) 
Mi an Petroleum .....ecccs 105559 1,14) 
Iron & * . 107,200 “) 
Studeba ete £103,000 25 
see ( ‘ y 1:30,775 4,332 
5. 5 D paa.d wea eas Aas ees ee Hs, 149 275, 
Westinghouse | & M. in ib.te esd sk e-aee 11.440 


Only one of these stocks was traded in to the 


extent of a hundred thousand shares two years 


ago That was United States Steel, the com- 
parison for which is given above. There were, 
in fact, only two others with dealings of that 


volume. These were Southern Pacific, with 109,- 
650 shares, against 34.650 shares last week, and 
Ray Consolidated Copper. with 164,200 shares, 
compared with only 12,400 shares last week 


Last week’s trading in Westinghouse and Steel 


25 per cent. than in the 


illus- 


nearly 


was greater by 
whole list two years before. It is a good 
tration of the prosperity that is now being enjoyed 


by the Wall Street broker. He needed it, for his 


had been starvation wages for many months 


American Shipping Grows 


first under the emergency ship 


MYHE 
registry law passed by Congress on Aug. 14, 


year 


1914, was marked by the admission of 156 foreign- 
built ships with a gross tonnage of 552,495 to 


Since the close of the fiscal 


American registry. 
year eight vessels of 29,154 gross tons have been 


admitted 





The D sponsibilities 
T HIS need of railway 
Dit rect. There are too 
many Dir » in what is being 
done wit without investigatio 
AD juasi-public official, 
who occur t 4 Director who 
submits ation of his company 
is a should be heid 
respo as if he had been a 
pr ) ) before the fa 
The g¢ greater his re- 
spor ) iereliction. Obvi- 
yusly a ‘ould not attend to 
all the d 4 ctions, but it is in- 
cone yrdinary business 
pruder i sanction large 
pendit to the purposes of 
S l this situation 
1 of a law > 
har ial respons 7 
j ] a 
tnd Report 
) n y 
_~ izgregzate mile- 
led indebted 
») the amoun »f 
»OY It recelvers 
1 


ise Buzzing 


A > 1 last week that the 
: 


1 Northwest is so 

1 ! 1as been marketed 

at ar esult a number of 

mill template doing ) 

The i ‘ribed to redu d 

en i domestic consump 
bss 

\{ Ra itrical Venture 

te OF yw being negotiated 

era D sive for its $520,090 

Park Square, 


second mortgage 
fo ),000 of its iny 


ment “nt mortga 


ge is in 


Skyscrapers 


pr r ’ffices, j 


) } es, courts, a 
( f larger ties 
it be of the y 
r tar} of the Treas- 
ury McA npany with Assist 
ant Sect ike a trip this Fall 
to a irious parts of the 
ountr yvernment buildings 


arm Produce 


i. } vy that the averave 


pal farm products 


that is, the total of 
ex} » all countrie 
t I $1,127,000,909: 
whea ); raw wool, $480,- 
00 1) 12 DOU,O000; oe ffee, 
$226,000,000 00; rice, $278,009,- 
0) ),000; corn and meal, 

0 1 tobacco, $192,000 

900 2a, $145,000,000; > 
and f , $102,000,000 


- 


Railways 


N 30 last the Domi 
[ $0 lant th : 


anadian railroa 
S15, t amount they 1 
nt in a 
furnished them 
} yr the year 
v m railroad se 
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Should We Lend to England? 


How Bankers Throughout the 
Country Regard Proposal for the 
Establishment of a Huge Credit 
Here to Right International Ex- 
change — The Alternative Ap- 
pears to be Trade on a Cash 
Basis and Ultimate Restriction 


of Exports 


EMOVE from modern trade the facili- 
R ties of credit and trade would soon 
be reduced to a shadow of itself. Torce all 
buyers to pay in gold for the goods they 
buy and very soon there would be fewer 
buyers, and those who were left would be 
buying less. The world would soon rebel 
against carrying on trade on a cash basis 
with such results as this. It would be 
forced to restore the machinery of credit. 

Our foreign trade, or a large part of it, 
has seemed in danger of being reduced to a 
cash basis. The immediate consequence 
would be a big inflow of gold; the ultimate 
consequence would be a large falling off in 
our exports. To guard against that is 
essentially the purpose of the huge credit 
which it has been proposed to establish here 
for Great Britain. The balance of trade has 
been running very heavily in our favor. 
Europe, under the stress of the war, has 
been buying here very much more than she 
has been selling here. The world has been 
incurring a net indebtedness to the United 
States of $100,000,000 a month or more. 

Some of this has been absorbed in the 
payment of the interest which we still have 
to provide on foreign holdings of our secu- 
rities, some of it has been provided for by 
sales of American securities by European 
investors, and some of it has been covered 
by credits obtained here, but these have 


been on a small! scale. The balance has 
been settled in gold. 
Lately the amount of gold which has 


been needed for this purpose has increased. 
It has threatened to increase at a pace so 
rapid as to involve us in great inflation and 
to confront the countries of Europe with 
too great their stock of the 
metal. The alternative is a great credit 
here—it would be extended probably to the 
British Government—out of which Eurepe 
could for the time being pay for the goods 
she is buying and avoid paying for them 
in gold—to her possible undoing and to our 
ultimate disadvantage as well. 

What reception would a British credit 
for this purpose receive among the banks 
of the country? With a view 
ing that question and to bring out the im- 
portance attached to the present unsettle- 
ment of the international exchanges, typi- 
fied in last week’s decline in demand ster- 
ling to $4.64, Tie ANNALIsr addressed a 
query covering these points to representa- 
tive bankers in all sections of the country. 
By no means all show a disposition to par- 
ticipate in such a transaction, but few dis- 
sent from the view that the exchange situa- 
tion is one calling for country-wide action. 

The query and the answers tell their 
own story of the attitude of bankers 
throughout the country regarding this im- 
portant matter. 


inroads into 


to answer- 


The Query: 
OW far has the business of exporter 
fected and how far is it likely to be affected 
by the unsettlement of foreign exchange? To 
what extent would the banks in your district be 
willing to co-operate in a British credit arrange- 


s been af- 


more orderly ex- 


ment designed to establish a 


change market? Do you consider this a matter 
for country-wide action by bankers? 


John J. Arnold, Vice President First Na- 
tional Bank of Chicago: 
USINESS of exporters here has been seriously 
affected and is likely to become even more 
demoralized inasmuch as banks cannot with any 
degree of safety negotiate drawings and must take 
the same for collection subject to adjustment of 
rate when finally paid. Banks in this district 
would undoubtedly be willing to co-operate in a 
British credit arrangement designed to establish a 
mcre orderly exchange market. The conditions for 
such an arrangement, however, would have to be 
known before definite answer can be given. In our 
judgment banks outside of the Reserve centres 
vould not be interested in the question. 


'T. W. McCoy, Vice President Merchants Na- 

tional Bank of Vicksburg: 

N our immediate section the unsettlement of the 

foreign exchange situation has not so far been 
felt, except indirectly. We are, in my opinion, lia- 
ble to become seriously affected, should the un- 
settlement and rapidiy changing rates continue. 
We think this a country-wide problem and one 
which each section should do everything possible 
to solve. Am reasonably sure that our Clearing 
House, and quite sure that our own institution 
would be willing to assist in establishing a British 
credit. To what extent this could be done would 
depend on the terms under which the English bills 


are offered. 


FE. W. Decker, President Northwestern Na- 
tional Bank of Minneapolis: 
ERY little exporting done here now. When 
grain and flour begin to move out this Fall, if 
exchange market is very low, it would 
doubtless somewhat interfere with our trade. If 
British credit was established in this country for 
the purpose of buying our foodstuffs, or partially 
for that purpose, I think loan would meet with 
favor with Western banks. We do believe that 
credit will have to be furnished to Europe quite 
generally if we expect them to continue to buy 


foreign 


liberally of us. 





John Clausen, Manager Foreign Depart- 
ment, The Crocker National Bank of San 
Francisco: 

see the unprecedented decline in sterling and 

Continental exchanges has tended to preclude 
future commitments for products from this sec- 
tion, it has not in an appreciable sense acutely af- 
fected the pecuniary phase of the comparatively 
light volume of foreign shipments now going for- 
ward; but if quotations continue to range around 
these low limits perceptible losses are anticipated 
when the height of our shipping season is on dur- 
ing September to December, more particularly Oc- 
tober, considered our heaviest month. It can safely 
be stated that the exporting interests of this sec- 
tion have gauged their quotations on limits for 
sterling, scaling from four eighty and four seventy- 
five to perhaps the lowest limit applied of four 
seventy. Negotiations consummated on present lev- 
els will mean losses and largely influence the cur- 
ailment of future foreign contracts unless buyers 
abroad are prepared to establish dollar credits pay- 
able here. In my opinion it would require enormous 
resources and especially intimate credit arrange- 
ments with our foreign contemporaries to maintain 
here a more orderly and stable market for their 
exchanges, while low exchange levels will seriously 
affect the interests of our exporters. The heavier 
burden will later descend upon the importers in 
foreign countries, who will be obliged, if my per- 
ception is clear, to provide for payment of dollars 

here to cover future purchases. I consider this a 

matter of country-wide interest, but any action to 

remedy the situation must obviously be promul- 
gated abroad. 


Whitney Central National Bank of New 
Orleans: 
HE cotton export business, both immediate and 
future, is badly disarranged on account of the 
unstability of exchange market. We believe that 
the larger banks in this section might be inter- 
ested in satisfactory British credit arrangement in 
connection with concerted action to stabilize ex- 
change, and believe that the whole country would 
be more or less interested. 


Fourth-Atlantic National Bank of Boston: 
UR foreign business is not such at present as 
to enable us to say how it is adversely or oth- 

erwise affected by the dislocation of exchange, 


which, of course, governs prices and possibility of 
exports and of imports. We hope that banks in 
our district will co-operate in any British credit 
wisely arranged to establish a more orderly ex- 
change market, and we consider this a matter for 
country-wide action. 


First National Bank of Kansas City, Mo.: 
USINESS not affected to any material extent 
here as all sales are made on a dollar basis. 

The banks would be glad to co-operate on British 

secured credit. 


Wm. J. Gray, Vice President First and Old 
Detroit National Bank: 
S bank interests and business interests are in 
a large manner tied up together we consider 
that the banks over the entire country are inter- 
ested in having foreign exchange upon a settled 
basis in order to promote foreign business. The 
banks of this city have always been ready to co- 
operate with the banks of New York in whatever 
was mutually considered to be for the general good. 
Uncertainty in foreign exchange must affect busi- 
ness with foreign countries, but as there are so 
many other complications at present it is difficult 
to form an opinion on one particular phase. 


Mellon National Bank of Pittsburgh: 
EPLYING to your telegram on the subject of 
the present unsettled state of the foreign ex- 

change market, we would say that the business 

of exporters from here so far as we have observed 
has not been affected thereby. The other question 
is a matter which would have to be placed before 

our Executive Board and cannot be decided until a 

firm offer of participation is submitted to us. 


First National Bank of St. Paul: 

E believe if this country is to continue to sell 

to foreign nations some arrangement must be 

made to furnish credit to those nations. In our 
opinion this matter can best be handled by the 
bankers in larger money centres. 
First National Bank of Richmond: 

O our minds unsettlement of foreign exchange 

market is brought about by difficulties and 
expense of transportation deliveries, &c., and the 
further question of finances. We think the ex- 
port business has been retarded and from present 
indications we see no prospects of early impreve- 
ment until some clear-cut proposition has been ap- 
proved by the Federal Reserve Board and leading 
bankers of the United States. We would hesitate 
to commit ourselves to any arrangement. 
The patriotism of Richmond banks was evidenced 
in subscribing $750,000 to the gold fund last year. 


credit 





Leland Scrogin, Assistant Cashier Kansas 
National Bank of Wichita: 
F‘ REIGN exchange business, while of fairly 
substantial proportions, is almost entirely with 
millers exporting only flour. The trade has been 
hampered on account of the low rate for sterling, 
although the unusual quotings for wheat have 
probably curtailed forward sales much more, con- 
tracts for future delivery of flour being, so far 
as we can learn, quite restricted. If exchange 
keeps dropping of course it will mean American 
reimbursement or guarantee by drawee of a certain 
rate for the protection of seller. Generally banks 
in Middle West are not sufficiently familiar with 
foreign credit arrangements to expect much co- 
operation in this immediate section. As to wheth- 
er or not it is a matter for country-wide action 
we should hardly think so, but others are much 
better qualified to express opinions. 


Colorado National Bank of Denver: 
RACTICALLY no direct export business from 
this section and almost no dealings in foreign 
exchange, therefore, we ourselves would not be in- 
terested in participating in arrangement sug- 
gested. 


National Bank of Kentucky, Louisville: 
— confined principally to tobacco and not 

large enough to cause any considerable in- 
convenience. Do not think Louisville banks in- 
clined to participate in foreign loans. 
Atianta National Bank: 

XPORT business of this section is confined 

almost entirely to cotton, naval stores, and 
lumber. Exports of last two have been very much 
restricted since beginning of the war. Very few 
banks here handle foreign exchange direct, trans- 
actions being made through New York correspon- 
dents for the most part. In our opinion the vol- 
ume of that class of business here is too limited 
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to warrant participating in any extensive move- 
ment of the kind mentioned. 


Nathan Adams, Cashier American Ex- 
change National Bank of Dallas, Texas: 

E are interested only in a general way. Our 

opinion is the South is fully able to finance 
the cotton crop with aid of Federal Reserve Sys- 
tem and financial centres. If Europe wants 
products of South they should arrange their own 
credits in New York, the known financial centre 
of this country. 





The Peoples National Bank of Pittsburgh: 

HUS far business of exporters has not been af- 

fected by foreign exchange situation, but it 
is reported that in some instances producers have 
declined to bid on business because of terms of 
delivery, &c. It is entirely unlikely that banks of 
this district would co-operate as a whole in a 
British or any other credit arrangement. Action 
would be a matter of individual judgment, and in 
the nature of any other private transaction. The 
situation is altogether different from that of last 
year, when the $100,000,000 gold fund was sub- 
scribed with the quasi approval of the Federal Re- 
serve Board. If the Treasury Department should 
consider the situation grave enough to call for re- 
lief, as it did in the case of the cotton situation 
last year, and should approve measures for such 
relief, then there would be little question of co- 
operation on the part of the banks, but such action 
would seem to violate national neutrality. The 
remedy is that insisted upon by London last Au- 
tumn when conditions were reversed, namely, set- 
tlement of balances in gold. 


UMMARIZING their views, it appears 
that of the seventeen banks replying, 
nine favor the establishing of a British 
credit here and seven of these say that the 
banks in their districts would be willing to 
co-operate in creating such a fund. One 
favors the credit, but thinks it should be 
secured, and still another is in favor, but 
unwilling to participate. Three are not 
inclined to co-operate and say they do not 
believe the banks in their sections would 
do so, though they do not disapprove of 
the scheme. Four are non-committal. Only 
one, a Pittsburgh institution, fails to ap- 
prove the plan, but even so it would be will- 
ing to co-operate if the credit had the sanc- 
tion of the Treasury Department, though 
believing it would be in violation of Ameri- 
can neutrality. 





A Traffic Gauge 


Car movements on the Pennsylvania Railroad 
past Lewistown Junction: 








First Fourteen Days of August, 1915 and 114, 
EASTBOUND 
Loaded Per Empty Per Total Per 
Cars. Cent Cars. Cent. Cars. Cent. 
1915 . 56,686 97.0 1,154 3.0 37,840 100.0 
1914 I 965.0 1551 4.0 34,179 100.0 
Increase .. 11.8 *19T *14.6 3,661 10.7 
WESTBOUND 
ee 11,086 29.0 27,186 T1L.0 100.0 
OS eer 11,903 1.5 25,887 68.5 100.0 
Increase .... *S1I7T = *6.9 1,299 5.0 1.3 
TOTAL EAST AND WEST 
arr 47.772 62.8 28,340 37.2. 76,112 =100.0 
BD 640 wewsen 44,73 62.2. 27,238 37.8 71,969 100.9 
Increase .. 6,041 6.8 1,102 4.0 4,143 5.8 


*Decrease. 

Total movement Aug 
6,023 cars. 

Daily average movement first fourteen days of Au- 
gust, 115 Loads, 3,412; total, 5,437 cars 

Analysis of the comparative total loaded ear 
movement for the above period: 


Loads, 4,031; total, 


1914. 1915 Inc. P. C. 
Bitum. coal, eastbound 18,981 19,849 SOS 4.6 
Coke, eastbound 1,539 1,593 iss | 3.5 
Miscellaneous, eastbound. .12,308 15,244 2,936 23.9 
Miscellaneous, westbound..11,903 = 11,086 *217 *6.9 
Totals and difference 44,731 47,772 3,041 6.8 


*Decrease. 





Financial Publications 

The thirty-seventh annual issue of The Manual of 
Statistics has just been published. As usual, {t ede- 
quately presents an up-to-date view of the organization, 
finances, and position of all the leading railroad and 
Jndustrial companies in the United States and Canada. 
The figures in industrial and uttlittes 
companies are presented with similar completeness, and 
includes statements of the important 
in interest for the stock 


referenee to 


the volume also 
new organizations which have 
market and investing public. A feature of much prac- 
tical benefit to investors in bonds is the notation with 
securities of that kind showing if the company assuines 
payment of the United States income tax. The book 
contains 1,114 pages.-—Published by The Manual of Sta- 
istics Company, % Pine Street, New York. Price, $5. 
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Shifting the 


Vast Sums Are Coming Out of Cir- 
culation and Going Into the 
Banks, While Most of the New 
Production Since the War Has 
Gone Into the English Reserves 

Our Part and Share in the 
Shift of the Metal 


IVE HUNDRED MILLION DOLLARS is a sum 

not to be lightly regarded even in these days 
of billion and. five billion dollar loans, and when 
thought of as a transaction in gold it becomes even 
more impressive. It is, for instance, more than the 
world’s entire annual production of the yellow metal 
—T75 per cent. more than the amount which is 
yearly added to the stocks of gold money. It is a 
sum greater than the entire gold holdings of all 
the South American countries combined. Yet, if 
the reports cabled from London last week should 
prove true, England, on behalf of her allies and 
herself, in an effort to restore the exchange mar- 
kets to a normal level, will add that much to this 
country’s already plethoric gold reserves. If final- 
ly accomplished, it will be a feat of financial 
prestidigitation unparalleled in history, for it must 
be done without unduly depleting the banking re- 
serves of those countries which are, according to 
the report, to contribute to the fund. Whence, 
then, is the gold to come? It is a difficult ques- 
tion to answer, but a study of the position of the 
leading nations in respect to their gold stocks may 
aid in enlightening the subject. 
CHANGES 

The year of war has witnessed some remarka- 
ble shifts in the gold holdings of the United States 
and of the countries directly involved in the great 
struggle. These changes have been both interna- 
tional and internal in character, and at the pres- 
ent time the latter are no less interesting than 
the former because they show, in some cases at 
least, the extent to which the mobilization of the 
golden armies of the belligerents has progressed. 

For several years prior to August, 1914, France, 
Russia, and Germany had been engaged in a fierce 
competitive scramble for gold, and the holdings of 
their great State institutions had expanded rapidly. 
So rapidly, in fact, did they grab the metal that 
the movement threatened to become an unsettling 
factor in world finance, and had resulted in serious 
discussion among American bankers as to the ad- 
visability of taking measures to protect our stock 
of gold. Under these circumstances, the outbreak 
of war found them with what wis, up to that time, 
about the peak of their gold reserves. Most of 
this had, however, been accumulated without draw- 
ing very largely on the amount in circulation. 
THE WORLD'S GOLD 

The world’s total stock of gold money, counting 
the amounts in banks and public treasuries and in 
circulation, was then in the neighborhood of $8,8900,- 
000,000, according to the best estimates available. 
Of this sum approximately 80 per cent. was within 
the borders of the warring nations and their colo- 
nies and the United States, their holdings being 
divided in the following manner: 


United States UES TOT TT TTT TTT . -B1,871,000, 000 
United Kingdom occsccesesoopecsosescss s00,000,000 
Balance Britian Himnpare. . ..o.c0ccssseesess 751,000,000 
Total British Empire. .......ceccecceccesss 1,500,000,000 
PEANCE 2 s0cc6s sr s000ss0cesecssecccscccoss 1,068,000,000 
| Pre eer eee Scbdaieeee 1,008,000, 000 
Italy .nccccccecccccvescecscescose Cccccceces 275,000,000 
POM 5.5. ins 508-4 6-0.06bh6 46600860086 Ssse000 70,000,000 
Avstria-FAUNGALY 00 ceccccvcccrcecscccesses 291,000,000 


Germany .... . 989,000,000 


It will be observed that the gold holdings of the 
Teutonic allies were equal to only about one-third 
those of its foes, or, excluding the figures for the 
British Empire outside the United Kingdom, ap- 
proximately two-fifths. Of the $1,280,000,000 of 
gold which was in the possession of Austro-Hun- 
gary and Germany when hostilities commenced, 
some $587,000,000 was in the State banks and the 
balance, just under $700,000,000, in other institu- 
tions and in circulation. Shut off as they are from 
the rest of the world, such of this latter as they 
are able to bring into their banking reserves con- 
stitute for the time practically the only source of 
gold upon which th2y can draw. 

REICHSBANK’S GAIN 

Despite this handicap, however, the gold holdings 
of the Reichsbank increased during the first year 
by $258,900,000, or more than the gain in the en- 
tire holdings of all the State institutions of the Al- 
lies by $23,500,000, even if the British currency 
note redemption fund of $142,500,000 be included. 





ld 9 se 
s 

Worl s Go ld 
It is a remarkabl y, more so even when it is 
considered that ir ing its gold resources 
the country has -d to internal seurces 
for the additiona and the result was ob- 
tained very larg appeals to the patriot 
ism of the ¢ ! Nevertheless, the fact 
remains that, wv is a whole, the German 
holdings of p been in no wise 
t happened is mere 


rred from the end 


augmented b 


ly that the 


of Julv. 191 t f 4 

of July, 1914, he same month this 
year: 

Gold in - 
Ither Institutions 

and Circulation 

1914 ; ALLE $650,000, 000 
115 LIAL 341,100,000 
As a cor transfer the amount 


of Germar ervice is now much 


larger tha it at the same time her 
potential supp irposes has evident!y 
been red i toa > it is becoming more 
and more diff into the financial 
stream Th by the fact that 
whereas the fir months of war were 
marked by a gold from circulation 


into the Re ast two months have 


witnessed ncrease, so small, in 
f, + sat ‘ 
fact, d ied at the same rate, it 
would tal i ie for it to have any 
appreciab rold position of the 
German | ) 
ALLIES’ POSITI 

Turning t is seen that the out- 
break of th ith a total gold sup- 
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> outside the United 
part, are unlikely 
» situation, though 


ply of $3,941,00 
holdings of the ni 
Kingdom, wh 

to play a mr 
an appeal to ti the people might in 


irprisingly large re- 


some pla 


Sponse. Ex ling lings, however, the Al- 
lies pesse al ft last August about 
greater part of which 


$3,190,000,000 


was in the grea itutions, more than 


$2 250,006,000 

the beginning of 
the current ) anks of England, Italy, 
to their combined gold 


During the i led with 
France, and Ru 


resources the sur 900,000. Moreover, in ad 


dition to tk h Government accumu 
redemption of cur- 


100,000, so that the 


lated a gold re he 


rency notes amou »i4 & 


total increase ir > called their “ visible ” 
supply d $235,400,000. This 
gain was by no1 nly distributed, how 
ever. For insta sturns of the Bank of 
Russia show t ition lost no less than 
$30,000,000 of > the holdings of the 
Bank of | $2,200,000 in the 
period Italia reased by $1,400,000 
The net 2 t be wholly attributed 
to the streng of the Bank of Eng 
land and tl t British currency note 
redemp f 

It ) comparatively little 
of the gain ca luced circulation, and that 
resour nsidered as practi 
cally untoucl ry recently that M 
Ribo 1d I'rench people, and 
rold y easury in an aston 
ishing q reports, despite the 
fact that previo French had shown a dis- 
tinct tend 


A REVERSAI 


In contrad rermany’s isolation, the 
Allies } id ial sources of gold open 
to draw upor were in a position to 
command the n They were at first able to 
tap the ress United States for very 
large amount tuation in that respect 
has been so n 1 that they have lost not 
only the grea went eastward across 
the Atlantic in t part of 1914, but many 

well. All of the 


millions of their i 
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Allies have participated in the shipments to the 
United States, though what share has 
tributed by each cannot be Also, so far as is 
known, the gold holdings of other neutral countries 
large extent since 
therefore 


been ccn- 


said. 


have not been depleted to any 


hostilities commenced. It would seem 


that the gain of $256,000,000 in Great Britain’s vis- 


ible supply of gold has come very largely from 
the year’s output of the world’s mines and from 


her colonies. 
If the rate cf production in the calendar year 
1914 were applied to the twelve months under dis- 


mium on 


cussion, the total output would have been about 
$455,000,000. But, as a matter of fact, the pre- 
gold has stimulated production in some 


Africa, and it is alto- 


yield in the 
this 


districts, notably in South 
probable that the 


$460,000,000. of 


grether period was 
not less than amount the 
industrial arts would normally consume about $179, 


likely, however, the indus- 


000,000. It seems very 


smaller than 


trial consumption was considerably 

that. A point in evidence is the report of the 
New Jersey Bureau of Statistics, which shows that 
in the last full year of peace the jewelry manufac- 


turers in that State operated at only a little over 60 
reduced de- 
jewelry, &c., and the 


been developed during 


per cent. of normal. Considering the 


mand for such luxuries as 
habits of thrift which have 
the past year, as well as the great demand for gold 
for financial purposes, it is safe to assume that the 
consumptior more than 60 per 


industrial was not 


cent. of normal. 


PRODUCTION 

Of the $460,000,000 assumed to have been pro- 
duced in the year, the output of the United States, 
amounting probably to something over $90,000,000, 
remainder, after allowing 
have been in the 


may be deducted, and the 
for industrial consumption, 


$260,000 000. 


must 
neighborhood of Curiously enough, 
this was just about equivalent to the gain in Great 
It is by no means 
intended to suggest, that the 
this preduction went to that country, but it seems 
certain that in view of the premium on gold there 
proportion of it must have been 


Britain’s visible gold 1:esources. 


however, whole of 


an unusually large 
Unfortunately, 
imports and exports of gold are 
therefore, is 


so taken. statistics showing the 
United Kingdom’ 
not available, and all that can be done, 
to hazard a guess as to the 
she has made in the face of heavy shipments to the 
United States. 
Returning to the 


sources of the gains 


question of how the Allies 


able to export to us $500,000,000 of gold 


might be 
without seriously depleting their banking resources, 
then, part of it must 


amount 


it is apparent, that the larger 
from the 


from Germany 


in circulation. The returns 


that she 


come 
to mobil- 
1 per cent. of the gold 
this held true for the 
$550,000.000 would be 


indicate was able 


ize in the neighborhood of 
in circulation, 
Allies, 
duced in that way, 
to complete the fund 


and if ratio 


ovel pro- 


leaving a balance of $150,000,000 


something 


There would still be the pos 
aid of the British colonies to 
this failed it 
banks of 


50,000,000 to 


sibility of enlisting the 


some extent, but even if would not 


impoverish the three great England, 


'rance, and Russia to each subscribe $ 


the fund. Nor are the possibilities of aid from 
Italy considered in this calculation, and she possi- 
bly would be called upon for a portion of the 


needed fund. Thus it appears that, if spread over a 
the allied Governments could spare 


$500,000,000 without 


reasonable time, 
even so large an amount as 
however, 
least that 
required to stabilize the 
that 


serious embarrassment. It is unlikely, 
that such action will be 
such an amount would be 
What is 
action taken to 
credit in this country 


necessary, or at 


exchange. more probable is some 


will be establish a huge British 


AMERICA’S STOCK 


As to the gold position of the United States, it 


is naturally even more predominant now than it 
was a year ago. When the European catastrophe 
was precipitated this country’s stock of gold 


$1,871,000,000, of 
and $362,000,- 


money was approximately 
which $1,509,000,000 was in the banks 
000 in circulation. During the year 
increased by $75,000,000 or $80,000,000 through the 


this stock was 


excess of imports over and by 
mately $70,000,000 from its own production of the 
metal after allowing for industrial 
Recently another $20,000,000 was sensationally im- 
ported from England, while a shipment of $10,000,- 


in via San Francisco 


exports, approxi- 


consumption. 


000 is coming or has come 
and about $5,000,000 more has come from Ottawa. 

If the $500,000,000 shipment proposed should 
eventually come in, the United States would have 
more than a quarter of all the gold in the whole 
world. It is questionable whether or not this would 
be a real advantage, however. A superabundance 


of gold—and consequently of credit—may have its 
drawbacks, perhaps as serious as a shortage in the 
yellow metal. 
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Saving at Others’ Expense 


How Uncle Sam Sulenune His Postal 
Revenues by a Treasury Order 
Which Puts Increased Burden on 
the Railroads and Added Cost 
on the Banks 


TRANGE things are done sometimes in the 
S name of efficiency. The real efficiency expert 
tukes into account all of the probable effects of a 
weighs the disadvantages 
ever against He is interested in 
results rather than methods. But when the expert 
interest in the method which he wishes to 
install he is pretty certain to develop a blind spot. 

National banks, which have been chafing under 
some of the regulations promulgated by the present 
* the Currency, assert that most of the 


change and 


the advantages. 


proposed 


has an 


Controller of 


changes which have been made in the Treasury 
Department’s dealings with the 7,600-odd banks 
under its supervision have been ordered by an 


efficiency expert with a large blind spot. 
That, they say, has prevented him from seeing 
that reforms which have saved the Government a 
dollar have made the banks pay the dollar and 
They say that this is true of the 
the Treasury in the 
to and from 


something over. 
latest instituted by 
matter of shipments of currency 
Washington. 


change 


DIFFERENCE OF OPINION 

Prior to the Burleson administration of postal 
affairs, all of the money sent to the Treasury De- 
partment from banks, or to the banks from Wash- 
ington, handled through the United States 
Express Company. A small room in the basement 
of the Treasury Building was set aside for use as 
a branch office, and the express company made 
a very good profit from the business it did. With 
the dissolution of the United States Express Com- 
assumed by the Wells 
however, Mr. 


was 


pany, its contracts were 
Fargo Company. In the meantime, 
Burleson had become interested in the possibilities 
of having his department carry the Government’s 
money. The experiment was tried on a large scale 
when $26,000,000 in gold was taken from Philadel- 
phia for the New York Sub-Treasury in railway 
mail cars to meet the drain occasioned by heavy 
exports of the metal to Europe at the outbreak of 


the war last August. Such a shipment, made by 
express, would have cost the Government several 
thousand dollars $v mail it cost almost nothing 


hut the time of a dozen guards who made the trip 
Philadelphia. The Post Office Department 
characterized the experiment as an entire success. 
What officials of the railroad, which carried sev- 
eral mail cars loaded with gold and guards from 
the Mint to New York without a cent of revenue 
said of the was a very dif- 


matter. 


from 


therefrom, experiment 

ferent 

PLAN 
what the 


their pay for 


THE NEW 
think is not im- 
portant, for the mails is 
fixed by Congress and the department. What Mr. 
Burleson thought was so important that the Trea- 
sury Department decided that, hereafter, all of the 
intrusted to the 


However, railroads 


carrying 


Government’s money should be 


mails. A circular from the Controller sent to the 
national banks last week announced the new de- 
parture. The Controller orders that: 

Beginning with Aug. 16 the transportation of moneys 
nd securities between the Treasury Sub-Treasuries, 
ind banks will be made by mail, registered and in- 
sured nstead of by express 

An t nzement has been consummated for the 
stablishme of a branch Vost Office in the sub-base- 
ment of the Treasury Building in Washington, where 
receipts and deliveries of moneys and securities will 
be made 


With this new plan in operation the aggregate an- 
large 


[The banks will be required, as 


ual saving will be 
heretofore, to pay 


insportation charges, which will now embrace, in- 


stead of expressage, the postage, registration fees, and 
ost of 

(on all shipments from the Controller's office 
bank 


department, 


insurance 
to the 
nationa eurrency the 


banks of incomplete 


harges will be prepaid by this reimburse- 


ment of these charges to be made by your bank upon 


eall For this purpose a statement will be rendered 
you of all expenses incurred on account of shipments 
f currency 
(on all shipments of national bank currency to the 
the banks will be required to prepay postage, 
registration fees, and effect the insurance, 
avail themselves of the arrangement 
Treasury for insurance and will so 


Treasury) 
unless 
they prefer to 
entered into by the 
advise this office. 

The statement in the third paragraph of the 
Controller’s letter has been received by some of 
the New York banks as unconscious irony. The 


saving to the Governmemt may prove large, for 





the change will swell the postal revenues without 
adding materially to saving to the 
banks depends on their location in respect to the 


costs. The 


national capital. A San Francisco bank can, per- 
haps, transport securities more cheaply by mail 


than by express; but most of the country’s banks 
are within a radius where the express charges 
are lower. And there are other advantages cf the 
express shipment. 


PAYING FOR OTHERS 


Heretofore national bank bills have been sent 


to Washington for redemption by express, charges 


collect. The Government assessed the cost of re- 
deeming national bank circulation against the 
banks, each bank paying its proportion based on 


It follows that 
amount of 


the amount of its notes redeemed. 
a bank having outstanding a small 
circulation would pay less than one having a large 


amount. Under the new rules, it must be for- 
warded by registered mail, insured. Therefore, 
such bank is paying the transportation charges 


in forwarding for redemption notes of other banks, 
which is called unfair. 

Furthermore, the expressage has cost 20 cents 
per thousand. By registered mail, insured, the 
cost of one thousand bills is $1.18. Formerly the 
Treasurer of the United States sent in exchange 
for national bank notes either new silver certifi- 
cates or a check on the Assistant Treasurer at 
New York, but for some time past has sent only 
currency, on which the recipient paid the express- 
age, 20 cents per thousand. Under the new ar- 
rangement new $5 bills will cost New York banks 
about 30 cents per thousand, and new $1 bills, 
of which they require a considerable amount, will 
$1.18 per thousand. The bills of larger de- 
of course, cost less. 


cost 
nominations will, 


The results of the changes are thus sum- 
marized: 
1. Banks with little circulation will pay the 


transportation charge to Washington on bills of 
other which they have not done 
heretofore. 

2. New $1 bills will cost them $1.18 per thou- 
sand instead of 20 cents. 

3. New $5 bills 
thousand instead of 


national banks, 


will cost about 30 cents a 


20 cents. 
RISK GREATER 


w calls for crisp, new bills, 
of soiled currency 
Others, 


Some banks have fe 
and send only a small amount 


to Washington for redemption. particu- 


larly those in the shopping and hotel districts 
like to pay out only new money, and are con- 
stantly sending and receiving large amounts of 


Such institutions send on an average 
$50,000 to $100,000 a day. Officers 
that the Govern- 


currency. 
of from who 
have figured the matter out say 
ment’s saving will cost banks much money without 
compensating advantages. In fact, the ad 
from the cost, are on the 
the express companies call and 
window, whereas under the 


any 


vantages, aside lower 
other 


deliver at the cashier’s 


side, for 


new method the banks must carry their pack- 
ages of money to the nearest Post Office, and 
go there for their new bills. This means daily 


risk of theft and loss. 


The “saving” is also looked at askance by the 


railroads. Under the old system they were paid 
for carrying money back and forth half of the 
amounts received by the express companies. Under 


the new system they will carry the money for 
nothing. The Government weighs the mail car- 
ried on each road once in four years, and even 


after the next weighing the carriers will get only 
fraction of the sum they have been receiving 
The & Hudson had to 
car with gold and Government agents and carry 
it as The company rendered a bill to the 
Government on the basis of express rates for the 
gold and passenger fares for the 
bill was paid. Railroad 
optimistic over the possibility of their sharing in 
the Government’s saving through the 


Delaware once load a 


mail. 


guards. The 
never men are not 
new rules 
for money shipments. Nor are the national banks 
hopeful of being allowed to choose the most eco- 
ncmical means of making their shipments to the 


Treasury Department. 
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A Trade Transition 





How Western and Southern Ports Are Dis- 
placing in Importance Those on 
the Atlantic Seaboard 


HERE is published each year, prior to the is- 
suance of the detailed report of the Bureau of 
Foreign and Domestic Commerce on the foreign 
trade of the United States, what might be termed 
an honor list. On it is inscribed the names of those 
ten customs ports which were first in importance— 
that is, which handled the greatest amount of for- 
eign commerce—in the preceding fiscal year. Such 
a list was published last week, and it showed that 
the ten principal customs ports handled 85 per cent., 
or $3,777,000,000 worth of the record trade, which 
aggregated $4,443,000,000. 
FROM EAST TO WEST 

The most striking fact brought out by the tabu- 
lation is that the Pacific, Gulf and lake ports have 
been gradually displacing in importance those on 
the Atlantic seaboard, and if the present tendencies 
hold for another decade it would not be surprising 
to find that (with the exception of New York) all 
Atlantic ports fortunate to remain on the list at 
all will hold positions subordinate to those in 
other sections of the country, particularly the 
Pacific Coast. The awakening of the Orient and 
the opening of the Panama Canal will undoubtedly 
be important factors in bringing about this change. 
With it might come a financial shift that would 
make the West much less dependent on the East 
than it is at the present time. 

The Port of New York naturally holds the domi- 
nating position in our commercial relations with the 
rest of the world, and last year almost half of the 
country’s total commerce passed through the Nar- 
rews. None of the other ports compare in impor- 
tance with it, nor is it likely that they will ever do 
so, and yet it is an interesting fact that New York, 
while showing an ‘enormous actual increase in the 
amount of trade handled, nevertheless has not 
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Quarter of a Century’s Changes 
1915. Port. 

$2,125,000.000 New 
2A9 00,000) 


1890. 
$865,000,000 
134,000,000 
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Seattile- eer 16,000,000 
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136,000,000 Charleston, S.C. 


105,000,000 


Tacema .... 14,000,000 


tuffalo . 





gained in the same proportion as the total trade of 
the nation, when considered over a long period of 
years. Special circumstances brought the figures 
last year 3 per cent. higher than in 1914, but a 
lustrum before they stood at precisely the same 
point as in the past year, while a quarter of a cent- 
ury ago, in 1890, New York handled more than 52 
per cent. of the total. But while thus showing a 
relative decline, the loss has been by no means as 
great as the relative decrease shown by some of the 
other ports. 

Since 1890, the total foreign commerce of the 
United States has increased by 169 per cent., and in 
the same period only one of the ports now listed 
among the ten leaders, and which was so listed at 
the beginning of the period, has gained as much. 
That is the Port of Galveston, the record for which 
is one of the most remarkable exhibits of trade ex- 
pansion to be found in the-country’s annals. From 
eighth place in the list in 1890, with the total of 
beth imports and exports reaching only $24,862,623, 
it has mounted to the fourth position, with $240,- 
009,000 worth of trade, a gain of 868 per cent. 
Meanwhile, other ports have shown a greater per- 
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centage of gain, as, for instance, Seattle-Tacoma, 
which last year had $136,000,000 of trade, against 
$3,600,000 in 1890, and Buffalo, which had only 
$6,200,000 of trade in the former year and $105,- 
000,000 last year. In both cases the rapid com- 
mercial developmient of Canada in the last twenty- 
five years is probably the chief factor in the 
growth, though the fact that much Alaskan trade 
passes through Seattle-Tacoma must also have con- 
tributed to the expansion of the latter port 
FIGHT FOR SECOND PLACE 

Another noteworthy feature of the statistics is 
the shift in the positions of Boston and New Or- 


leans. The former was the second port of the coun- 





1890, and twenty years later it still held its 
place, though by a very slender margin. It 
been passed, however, and now stands in 
third place, and New Orleans is second with $289,- 
000,000 of trade, an increase of 1535 per cent. in the 
period, against Boston’s $260,000,000, an increase 


try in 
has 


since 


of 94 per cent. 

Philadelphia and Baltimore show the smallest 
gains relatively, with 79 per cent. and 80 per cent. 
respectively. Three ports, Chicago, Charleston, S. 
C., and Savannah, which were on the list in 1890, 
have since been displaced by Buffalo, Seattle-Ta- 
coma, and Detroit. The latter is the latest port to 
be entered on the list. In the fiscal year 1915 its 
trade aggregated $143,000,000, against only $9,992,- 
000 in 1890. 





WATCHING EXCHANGE 


Chicago Grain Pit Following Foreign Ex- 
change Situation Closely—Crop 
and Financial Conditions 





Special Correspondence of The Annalist 
CHICAGO, Aug. 20. 

HE grain trade keeps one eye always on foreign 

exchange these days, the other eye on the 
weather map. Reports of export cancellations 
would not have been taken so seriously if it had 
not been for the slump in exchange rates. Old 
traders were not scared because they know that 
England is the cleverest buyer in the world and 
feel sure that the British allies will need almost as 
much American grain as last year if the war con- 
tinues. As for foreign credits, they say it will be 
time for them to worry when the New York stock 
market breaks. If there were large actual can- 
cellations of grain contracts now the first conclu- 
sion in the pits would be that the Dardanelles were 
about to be forced. Russia’s vast store of old crops 
hangs heavily upon the market, and will, although 
the general opinion is that the Dardanelles cannot 
be forced before the Spring or later. 
TRADE PERPLEXED 

Naturally the exporters are unusually sensitive 
to news from international banking sources, and 
they must pay the closest attention 
fluctuations and trend. There are many false 
rumors flying about—the air is thick with them 
but the great new factors of the situation and their 


to exchange 


strange interrelations render skepticism dangerous. 
Never before has the trade been more perplexed 
or more alert. Early this week, when cancellation 
talk was heard on all sides, some genuine buying 
for export was revealed. New business in wheat 
and oats developed day after day, with broadening 
inquiries from sources that looked European. These 
inquiries included many million barrels of flour. 
Some big trade in provisions and meats was re- 
ported as pending, and it was whispered about that 
a few cargoes had been sold to Germany. 

Getting back to the weather map, good old famil- 
iar ground, there is much room for divergence of 
expert opinions. The net result of prolonged general 
rains has been a small reduction in crop volume, 
and a rather serious impairment of quality. That 
applies pretty much to fruit and vegetable crops 
as well as to cereals. An important offset is the 
magnificent hay and pasturage production. Corn, 
the big feed crop, has sustained most deterioration 
and it is very late, with many vicissitudes ahead of 
it. It must have a great deal of dry, hot weather 
before it reaches the frost danger line and in any 
event a large proportion of the corn planted on low 
ground promises little except fodder. Other 
portant crops, except in the more northerly areas, 
are considered as safe. 

Primary receipts are expanding, although fields 
are still wet and country roads are bad, and there 
is an avalanche of new grain in sight. Farmers 
are disposed to hold back for higher prices, and the 
bankers are disposed to help them to do so, but 
many must sell soon. 

The Arabic news caused a slight flurry because 
of prospective increase in marine shipping costs. 
There was little sentimental effect. May wheat 
and December and May oats touched the lowest 
points of the season, but prevailing opinion had 
been bearish all week on the better weather con- 
ditions. 


im- 





Filled to Overflowing 


Oklahoma’s Record Crop Year Brings 
Promise of Prosperity—Gran- 
artes Filled 
Sn , The Annalist 
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te atic t ig inaries to overflow- 
ng. The 1SO enominal. Excessive 
rains 2 injury to wheat 
and oa vation of corn and 
cotto ige has been richer in 
resu 4 Rain has fallen at 
regula ) that commonly 
have sl ’ fall. The middle of 
August usually i led by withering of past- 
ires, bu g this year pastures 
have been in n idition, and the entire 
country now i early May. 
NEW PASTURAGI 

This constant ynged pasturage has heen 
worth millions farmers, and afforded 
a source of re was not obtainable in 
other years ) 1as the native grass been 
luxuri but th a greatly increased 
acreage, ha sf aximum yield Sudan 


for the f has become a factor in 


grass, 


Oklahoma agr this year, the culti- 


vation of Suda annual, has been largely 
experimenta as it was introduced by 
a railroad compa ie first time, about four 
years ago. This grass, highly adapted to 
the climati ) » Southwest, has shown 


all the luxuria itive bluestem which, in 


pioneer days, ma yma the richest pasture 


land in th Vo! 


lds, the grass at the 


I to nine feet in height 
Several cutting ade 


in a season. Sudan 
grass yield rom early Spring until 
frost in late Fa act of utmost importance 


in Oklahoma grass pastures are lux 


uriant during t iths of July and August, 
when the nat are commonly at their 
lowest productio io not revive until the rains 
of Septem! \ field of Sudan grass, 
properly conser ifford pasturage through- 
out Spring Oklahoma, and may 


then be pl e for Winter pastur- 


age. The lat 1ed $3 an acre for the 
Winter seaso is believed that Sudan 
grass will be ielp in building up the 
undeveloned d »f Oklahoma. 
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obtainable t irate to say that the 
Oklahoma r age this year is in ex 
of three mill sreatest yield in the 
history of th ‘ars ago, such an out 


put would loss to farmers, as this 


forage yuld lowed to remain in shoc!l 
in the fields a the loss in feeding qualitie 


due to thi ig the last three years, 


however, O building silos—build 
ing them every yn beth big and little farms 
The sorghum 1est kind of silage, and 
this year the irvested in prime condi 
tion for Wint irposes. Many Oklahoma 
farmers silage that was gath 
ered in 1914 
Oklahon ld this year should result 
in heavy liquid al indebtedness. The bulk 
of her prod lemand at stiff prices in 
world market yp seasons of 1912, 1915, 
by droughty conditions, 
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time for protest has passed; the 


T Hk 
time for 


in the briefest period which could fairly 


action has come. Unless 


be allowed the German Government dis- 
avows the sinking of the Arabic and at the 
same time the sinking of the Lusitania, 
offers reparation for both and gives guar- 
antees that the deed will not be repeated, 
we cannot do otherwise than rela- 
tions with Germany. The bare chance that 


the Arabic was convoyed and was fair prey 


sever 


for the submarine or that she was warned, 
which loomed up the first day, seems now 
to have disappeared. Only some such cir- 
cumstance could keep this occurrence out 
of the deliberately un- 
friendly acts against which we so solemnly 
warned the German Government. Merely 
to warn her again would be to put honor 


category of the 


to torture; to protest again would be to 
invite a repetition of the disaster and 
worse. 


President Wilson in the name of the 
American people as long ago as last May 
fold the Government that the 
United States would omit no word or deed 


German 


to uphold the sacred rights of its citizens 
and of humanity. Shall we now ignore the 
duty which we then so clearly formulated”? 


Shall we adhere to the use of words when 


words have proved so useless to prevent the 
repeated murder of our citizens and the 
violation of the most sacred of human 
rights? To do so would be false to our 
promise to ourselves and to the world to 
word or deed to uphold those 
rights. Our words have failed; the least 
deed to which we can resort is to break off 
relations with a Government which defies 
our rights and those of humanity and per- 
sists in defying them despite al] appeals in 
the name of justice and of humanity, and 
despite the most solemn warning. 


omit no 


a 


ERMANS and German sympathizers 
G who would draw a distinction between 
iegal neutrality and moral neutrality are 
setting up a standard by which they must 
perish. Morality has to do with the right 
or wrong of things, and between right and 
wrong there can be no neutrality. This 
country is, and perhaps can continue to be, 
legally neutral. That is a matter which con- 
cerns the Government. The people of this 
country are not morally neutral—that is a 
matter which concerns them as individuals. 
As such and as Americans sensible of the 
traditions of the country and sensible of the 
American spirit which is inextricably linked 
with the truth that right is above might, 
they cannot be morally neutral on the sink- 
ing of passenger ships without warning, 
nor can they be neutral on the invasion of 
Relgium, or on the theory of Government 
and of international relations which made 
it possible for Germany to invade Belgium, 
while at the same time admitting that it 
was doing a wrong which it would right at 
its convenience. That admission ought to 
have been enough to keep Germany out of 
Belgium as its invasion of Belgium, aside 
from all else, has been enough irretrievably 
to bar Germany from American sympathy 
in this war. Moral neutrality would be in 
a class with moral indifference, which is 
loathed even more than moral turpitude. 


° 


F the friction developed within the United 
I States Commission on Industrial Rela- 
tions could be converted from heat into 
light the commission which ends its two 
vears’ career today would go out of exist- 
ence in a blaze of glory. But the friction 
within the commission and between some 
cf its members, notably its Chairman and 
many of those with whom they or he came 
into contact, developed heat without de- 
veloping any light whatever. The Chair- 
man to all appearances is not well equipped 
to receive light from the outside nor to 
diffuse light from within on the subject to 
which he has devoted much time and effort 
tor the past two years. The idea that all 
estates in excess of $1,000,000 should be 
confiscated by the Government may be 
worth the half million dollars or whatever 
sum the commission has spent, but it can 
only be worth it in the eyes of those who 
ure willing to pay big prices for ideas which 
are neither original nor sensible. The idea 
that wages should be fixed according to the 
earning power of the employer is another 
heat-developing but non-luminous idea 
evolved by the machinery of the commis- 
sion with the approbation of its Chair- 
man, if not with the approval of a majority 
ef its members, in the final days of its 
activities. 

Even one such idea, let alone two, or a 
dozen, should be well worth two years of 
Chairman Walsh’s time. It is really a very 
brilliant idea. It seems to solve the problem 
of poverty, for it is a poor rule which does 
not work both ways, and if labor is to be 
paid according to the wealth of the employ- 
er when the employer is rich, why should 


the laberer not also be paid by the same rule 
when the employer is poor? Under the rule 
in its perfection the man who had nothing 
would get things done for him for nothing. 
Labor might object being wiser than Mr. 
Walsh is himself or believes labor to be, yet 
how ungrateful labor would be to object 

marching behind such a standard bearer! 
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Sadtiiliindeng 
HE Chicago, Rock Island & Pacific Rail- 
T way went into the holding companies 
organized in 1902 at 200 and came out of 
them in 1915 at 20.. The figures are not 
strictly accurate, but the statement is sub- 
stantially true. There is room here for a 
lot of disappointment and a lot is felt. 
There is resentment, too, and much censure, 
but none of these things seems to give much 
substance to the hope that the $20,000,000 
which the Interstate Commerce Commission 
has found to have been “lost” during the 
holding company regime of Rock Island af- 
fairs will be recovered for the stockholders. 
On the surface, at least, what is alleged is 
bad management rather than mismanage- 
ment. There may be more distinction be- 
tween the two in law than in morals, but a 
moral claim is not enforcible at law un- 
less it can be reduced to a legal claim. The 
stockholders of the Rock Island will proba- 
bly have to establish a legal claim if they 
are to recover any part of those lost $20,- 
000,000, and that may be very difficult. 
Should they be unable to recover any- 
thing their inability to do so would not 
make the management of the Rock Island 
right. It was wrong from the time the 
dual holding company was formed to take 
over control of the property. The arrange- 
ment was to all appearances perfectly legal, 
but the law ought not to sanction any such 
It is a defect in the law which per- 
The tendency now is away from 


scheme. 
mits it. 
permitting one corporation to control an- 
other. The opposite tendency of the past 
led to serious abuses, and the Rock Island 
holding company scheme was one of them. 
The Rock Island Railway might be solvent 
today had its dividends been declared on its 
ability prudently to pay dividends and with- 
out regard to the requirements of the hold- 
ing company which had bonds outstanding 
upon which interest could not be paid unless 
the Rock Island maintained a rate of divi- 
dend which, as facts stood and as events 
have proved, was excessive. It is futile to 
blame public. regulation or any extraneous 
influence for the undoing of the Rock Island. 
They were at. most secondary influence. 
The prime influence was the Reid-Moore 
holding company control and 
management. 


scheme of 


pti ae 

ECRETARY McADOO finds it difficult 
os to disabuse his mind of the idea that 
the United States Treasury should be the 
foster father or mother of the money mar- 
ket. In response to the criticism by bank- 
ers that the Treasury has not availed itself 
of the right to put the Government’s funds 
on deposits with the Reserve Banks, Secre- 
tary McAdoo says that Government funds 
have not been deposited there merely be- 
cause those banks do not need the money, 
and he adds that no Federal Reserve Bank 
has complained. One sees here the thought 
that the Government should decide 
the money market 


when 
: needs assistance, and 
that the National Treasury should deposit 
money in the banks only when “ they need 
it.” This would be to perpetuate the evils 
of the sub-Treasury system, despite the ex- 
cellent opportunity which the existence of 
the Federal Reserve Bank system offers to 
rid the money market of this unnecessary 
handicap. 
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MOBILIZIN G GOLD 


Plans of the Allies to Send Vast Sum of 
Gold as Basis for Huge 
Credit Here 


By Cable to The Annalist 
LONDON, Aug. 21. 
HE fall in American exchange was the event of 
the week. It compelled the British Government 
to recognize the urgent need of framing a scheme 
to correct the trade balance against this country. 
London bankers were continuously in conference 
with a view.to devising and recommending a plan 
for overcoming the difficulty. It was realized that 
co-operative effort was required, and the consulta- 
regarding 


tions revealed encouraging unanimity 


the measures necessary to solve the problem. 

It is expected that gold mobilized for the pur- 
pose will be shipped to your side and made the basis 
of a large credit, possibly £100,000,000, which, it is 
believed, can be arranged without causing political 
complications. The probabilities seem to favor a 
steady export movement of gold spread over a long 
period. It is understood that steps are being taken 
to obtain a substantial contribution of gold from 
France and Russia. The gold holdings of the Bank 
of England are rising steadily despite the heavy 
The 


use of 


withdrawals, which have already taken place. 
bank’s 


sovereigns for domestic 


gain is due to economy in the 


* purposes. This creates the 
hepe that the demands will be met without undue 


stringency. London money market conditions are 


slightly easier, but there is no relaxation of the 
cautious attitude. 

It is expected in financial circles that Sir Ed- 
of the 


Midland Park, and other authorities, including pos- 


ward Holden, Chairman London City and 
sibly an ex-Cabinet Minister, will visit New York 
to discuss the financiers per- 
which it is 
enter 


situation with your 
felt that the 


Government will 


sonally. It is protest, 


expected the American 
against the sinking of the Arabic, may alter the 
entire situation. 

The stock markets were quiet throughout the 
week, their easy trend being due to discouraging 
military developments on the Eastern front. The 
outstanding incidents were sharp fluctuations in 
Canadian industrials and the fall at the week-end 
in American securities in reflection of disquietude 
over the German submarine outrage. 
now controlled under 


The munition factories 


the Munitions of War act number 535. Bigger pro- 
duction here will reduce our dependence upon your 
country and will assist the exchange situation. 
Trade union unemployment at the end of July 
amounted to nine per thousand compared with ten 


per thousand at the end of June. 





MORE GOLD FOR BANK 


French Continue to Surrender Gold for 
Notes—Expectation of a Big 
Loan in This Market 


By Cable to The Annalist 
PARIS, 
FTER a week of steady advance the Bourse 


Aug. 21. 


closed weaker on adverse news from the Rus- 
Rentes 68.50. 


There was realization in Russian industrials, and 


sian front. were unchanged at 


also in copper issues, which fell in sympathy with 


the decline in your market. American rails were 


buoyant. St. Paul bonds closed at 474, New Havens 
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ai 440, and Philadelphia 


Company at 226. 


Central Pacifics at 399, 


Deposits of gold at the Bank of France this 
week amounted to $14,000,000, despite three days’ 
The total gold turned into the Bank to 
$100,000,000. The Bank’s 


circulation report for the past week shows no fur 


holiday. 
date amounts to about 
ther advance to the Government on account of 
war finance. 

Trade returns to the end of July show decrease 
in imports amounting to $144,000,000, and a falling 
$431,000,000. The 


accounts on the 


off in exports amounting to 


liquidation of the outstanding 


Bourse is now regarded as almost certain to take 
September. The first 


place at the end of step 


in that direction will be an immediate issue of 
$15,000,000 6 per cent. bonds at 98, 


payable at the earliest in five years and 


free of all 
taxes, 
at latest in twenty years, and fully guaranteed by 
the association of Agents de Change. 


Exchange, after rising sharply early in the 
week, fell on Thursday on renewed reports of the 
possibility of a loan to be issued in your market 
Allies. 


New York exchange stcady 


and jointly guaranteed by the London ex- 


change weak at 27.45; 
at 5.85. 


ON A DULL MARKET 


Speculation of the Idle City on a Finan- 
cial Situation Dominated by the 
American Factor 


Special Correspondence of The Annalist 
LONDON, Aug. 10. 
financial Lon- 


HE American factor dominates 


increasing exient. On the Stock 


don to an 
Exchange the only events are spasmodic outbursts 
in American and Canadian industrials, or the de 
mand (which appeared again yesterday) for Ameri- 
can bonds of the best class on behalf, directly or 
indirec:ly, of the allied Governments. With bank- 
rs, too, the American factor is all important. The 
man with a bit of knowledge 
New York Exchange is persona grata in every bank 


special about the 
parlor. 

Money rates, 
easier after the war 
be kept up, it is urged, 
drive bills of exchange away from London and so 
delay the fall in the New York exchange rate. It 
may be remarked incidentally that the probability 
of money rates being kept high artificially is now 
Again, 


which inevitably tend to become 
loan squeeze is over, should 


because so doing would 


not so great as it seemed three weeks ago. 
the balances in the hands of American 
houses here are playing a part more important than 
ever before in Lombard Street. 
Because the American factor 
versally in the City, there is a movement in favor 
of the proposals in regard to the future credi 
operations to be made on account of the allied Go 
ernments in New York being submitted to a com 
mittee representing all sections in the City. The 
whole affair is naturally in the hands of the Treas 
ury Department, where the final responsibility 
rests. But as that department is taking advice 
unofficially from all quarters, it is felt that the 
position should be regularized by the formation of 
a committee such as that described. 
There are those who believe that 
of the gold stores of London, Paris, and Petrograd 
in the United States is an essential preliminary 
to any credit operation in New York. The hearts 
of these folk have been gladdened by the fact 
that the American bonds which have been 
large quantities from insurance 
panies on behalf of one or other of the 
Governments, or all of them, do not 
to have actually been shipped to New York, either 
as collateral for credit operations or for purposes 


financial 


strikes so uni 


a freer use 


bought 
com- 
allied 


seem yet 


in fairly 


of direct sale. 

There have appeared lately in a 
I.ondon and provincial newspapers articles fore- 
casting very widespread as well as heavy extra 
in October. Allowing for exaggeration, 
these articles bear every sign of semi-official 
inspiration. This matter has been frequently re- 
ferred to in this correspondence, and it may be 
repeated that the importation hither of such 
articles as motor cars for private use may suffer 
severe restriction as the result of the financial 
measures to be introduced shortly after Parliament 
meets again on Sept. 14. 


number of 


taxation 


A Currency Substitution 
: c The Annalist 


LONDON, Aug. 10 
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stitu circulation, they will 
be the Go irrency notes. 

If mor ) sed, and no more go!d 
is earmarked ie than the £28,500,000 
now set as purpose, the Government 
might n ng funds by the mere 
issue i clearly understood, 
howeve ha } t the case. The currency 

rte , he Government direct, 
put i eated fm that purpose 

Any bala ted by tie surplus of notes 
issued against them can be 
used r nay be invested, it may 
I ) ) or possible losses, or 

e Bank .f England In 
actua juest:on is treated in 


ise is it available yr 
the Gover g¢ payments of any kind 


with the issue itself, 
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What Becomes of Your 
Five Cents Car Fare 


A Theoretical Splitting of the Nickel to 
Show How It Is Spent in Running the 
New York Traction Business 


HEN you paid a nickel for your ride down to 

business this morning you probably had no 
idea of how that nickel was going to be spent by 
the company which received it. What part of it 
was to go into the pocket of the conductor and 
motorman, what part of it would be spent for buy- 
ing new cars and equipment, what part would pay 
the salaries of the President and other officers of 
what would go to the men 
which the road was 


would 


the traction company, 
who loaned the money 
built, and what the stockholders 
probably did not concern you, yet it is the degree of 
efficiency with which your nickel is spent that de- 
termines the quality of the service rendered. 

If you happen to live in New York City and 
f the lines operated by the 


with 
receive, 


New 


travel on one <« 
York Railways Company, the largest part of your 
nickel, almost one-quarter of it, will be used to pay 
the men operating the cars. The cost of operating 
surface cars constitutes about one-fourth of the ex- 
penses of the company; and by far the largest part 
of the cost of operation of cars is consumed by 
Maintenance cf way, structure, and equip- 


wages. 


The Subway’s Nickel 


Payments 
to City 


Surplus 





Fixed Charges 


Tansportation 


Expenes 





ment, interest on bonds, and rent for the lease of 
other roads are the next three largest items, which 
will help te consume your nickel. 

If you ride on the subway or elevated lines the 
largest proportion of your nickel is used for paying 
dividends on the stock of the 
but if you ride on the surface car you do not help 
in the least to pay dividends of the operating com- 
pany as paid. Little 
by the New York Railways Company, which oper- 
ates the surface cars, above its expenses. For the 
fiscal year ended June 30, 1914, all that was left to 
the company after necessary expenditures had been 
rhe figures for the fiscal year 


operating company, 


none is money is earned 


made was $3,933.42. 
ended June 30, 1915, are still in preparation. 
DIVIDENDS FOR SUBSIDIARIES 

This condition, however, is somewhat mislead- 
img, for while the New York Railways Company did 
not pay dividends the rental money which it paid 
to leased lines enabled most of these not only to 
pay interest on their bonds and make allowances 
for sinking funds, but to pay dividends ranging as 
high as 18 per cent. 

If you divide the passenger revenue of the com- 
pany for the fiscal year ended June 30, 1914. by 
the number of revenue passengers carried, you will 
find that the average fare per passenger was not 
quite 5 cents, but 4.9164 cents. This is accounted 
for by the fact that transfer passengers from other 
lines are paid by the companies, which took the fare 
at the rate of 3 cents per passenger, in most cases. 
Split this 4.9164, then, into parts according to the 
ratios which each item of expenditure bears to the 
total receipts of the company, and you will find 
that your nickel wis divided by the company as 


follows: 
Maintenance of way, structure ind equipment Tate ty 
@peration of power plant er eaee . 24 


SANDERSON & PORTER 
ENGINEERS 


San Francisco 
Nevada Bavk Building 


Wew York 


62 William Street 





Operation of ears...... secceceeecercecer cesses sol 2326 
Damages 60sec cescees td a abs adaennes ae 
Taxes a Pee eee ee Sper oe ney er B75 
Rent for lease of other reads......06..eeceeeeeee ART 
Datneh Oty WOOD. 6 oocc0scsc0<s0ccde0en00ececce>4 oem 
Other fixed charges. .......c-ceceeees bc eeneeeagus 1018 
General and misceNaneous. .......e.eeeeercerce 1791 
Balance os nascdtede ces san apaweeeseees cocece .0013 

4.9164 


Total $6 0960660 4ReORE SOS SbasEeESTOaS OKs 
The nickel which you spend on the subway will 
be used by the company a little differently. In the 
first place, the subway operating company pays 
the interest on the city bonds which were sold to 


How It Was Spent by the “L” 





Tansportation 
Ex penes 








pay for subway construction, besides a certain 
amount each year to amortize those bends. In the 
second place 1.4477 cents of the nickel goes to the 
stockholders of the company. In the case of the 
subway the average fare per passenger is 4.995 
cents, the slight difference between that and 5 cents 
being due to a certain number of transfer pas- 
sengers. 


4 COMPARISON 
The revenue from transportation on the elevated 
lines divided by the total number of passengers 
carried shows a figure slightly greater than 5 cents. 
This is due to a small amount of revenue derived 
from carrying express matter. The following table 
shows the division of the average fares on the sub- 
way and elevated lines, according to the proportions 
which are devoted to different items of expense 
and earnings: 
Subway. Elevated, 


Maintenance of way, structure and 





equipment hj 240 
Pransportation expenses .....6.6. OAA2 2051 
General expenses oc sesceceesccecescce cee 1849 
Taxes as chewn + 685 606 60866660000 CED 5301 
Payments to cit esse ereecee tee 
Interest on investment. .......e...cece 5261 
lbividends ° 06 6600066 66.068605 eaeee 1.3130 
PD. nwhaSWedude oas.ccs-dcbean el omnes 2048 bts & & 

Total 4.850 5.0065 


A comparison of the transportation expenses in- 
curred by the three systems shows that this item is 
proportionately far larger for the street cars than 


Surface Lines’ Division 





Maintenance 


Interest on 


Bonds 





for the elevated, and proportionately larger for the 
elevated than for the subway. In the diagram, 
damages, operation of cars, including wages, and 
the cost of operating the power plant are shown 
separately for the New York Railways, but lumped 
under one item, transportation expenses, for the 
subway and elevated. These charges are greater 
for the surface lines, because accidents occurring on 
them are very much greater than on the other sys- 
tems, and because the number of car men required 
im proportion to the number of passengers carried 
is much greater on the surface lines. 

Taxes on the subway are a very small propor- 
tion of expenses, because the roadway and stations 


are owned by the city and therefore not taxable. 
Maintenance is also proportionately less on the 
subway because the equipment, structure, and road- 
bed are new and more protected from the weather. 
The cost of maintenance on the surface lines is 
greatest largely because of the expense of tearing 
up the streets and keeping them in repair. 

Fixed charges are represented on the diagram 
for the street railways by the divisions for interest 
on bonds, rent for lease of other roads, and ether 
fixed charges. These three items combined are 
represented by fixed charges alone in the other dia- 
grams. The principal reason that the subway and 
elevated pay a less proportion in this way is be- 
cause their rentals are comparatively insignifieant. 
General expenses, although less for the New York 
Railways, bear about the same proportion to the 
division of funds of all three systems. 

It is interesting to note that if the New York 
Railways had depended upon the nickels of passen- 
gers with which to meet expenses it would 
have shown a deficit of $869,424.19. Revenue, how- 
ever, is obtained from selling advertising space, 
from renting equipment, tracks, and terminals, 
from selling power, from dividends and interest on 
securities held by the company and other minor 
sources, which enable the company to keep cut of 
debt and furnish reasonably good service to the 


public. 





PUBLIC UTILITY NEWS 


American Power and Light Company 

Kansas Gas and Electric Company, a subsidiary of the 
American Power and Light Company, has acquired the 
Arkansas City and 


electric light and power properties in 
Eldorado, Kar 
* * * 
Califernia Public Utilities Act 
The new public utility law of California by which the 
California Railroad Commission is given full autherity 


utilities of the State, whether within or 


is now in effect In 


over all public 

outside incorporated municipalities, 

addition to the common carriers, the law covers electric 

heating, telephone, and telegraph 
* * * 


light gas, companies, 


Dailas Valuation 

City officials of Dailas, Texas, have employed Kdward 
W. Hemis to make an investigation of the financial his- 
tory, present investment, cost, physical value, gross and 
net earning power and other factors of public utilities 
opeiating in Dallas with the exception of the telephone 
Reports on the electric and street railway 


companies 
completed by Jan. 10, and on the 


properties are to be 
gas properties by Jan. 31, 1916, and the cost is not to 
be in excess of $20,000 
- +. . 
New York Telephone Company 
The company announced on Aug. 15 that on Sept. 1 
it will put into effect a new schedule of rates fer meas- 
ured telephone service in New Jersey, whieh will benefit 
more than 20,000 subscribers. 
* * * 
Norfolk & Hristel Street Hallway 
Six-cent fares on the lines of the Norfolk & Bristol 
Street Hailway Company are approved in an erder of 
the Massachusetts Public Service handed 
down Friday, to take effect within thirty days upen 
five days’ notice to the general public. 
S262 4 


Commission 


Obie Vatuntion 

The Ohio Tax Commission has completed valuation of 
street and interurban railways of the State, placing tax- 
able value in 1915 at $160,887,220, as compared with 
$152,436,520 in 1914, a net increase of $8,450,700. 

* * * 

United Traction of Albany 

The Public Service Commission of the Second District 
of New Yerk has ordered the company to purchase and 
place in service fifteen new cars by Dec. 1, and to buy 
ten more cars to be put in service in 1916. It has ordered 
also that a number of cars new in use be rebuilt It 





is estimated that the improvements will cost over $100,- 
000. The company has been allowed until Aug. 25 to 
notify the commission whether or not it intends to com- 
ply with the order. 


FORECAST AND COMMENT 


First National Hank of Hoxton 


Our tremendous increase jin foreign trade, chiefly 


munitions, is beginning to have a stimulating effect on 
as not as yet been 
bank clear- 


a 


excluding New 


This stimulation h 


dlomestic business 
reflected in the statistical record, and the 
ings fer July for the 
York City, were no better than a year age 
President Chamberlain, First and Security Natlonal 
Rank of Minneapeolix 
In twenty-five years’ experience as an executive offi- 
cer of a bank concerned with crep-moeving problems in 


whole country 








We Finance 
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Railway Enterprises with rec- 
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We Offer 
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Proven Public Utility Securities. 
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the Northwest, I have never, at the approach of the 
movement, felt more confident of the ability of the banks 
to take care of it. This notwithstanding the great crop 
this year to handle, which will require more money than 
ever before. 

* * & 
A. A. Housman & Co. 

Nobody can say for what the price of capital 
will be five years hence, or whether there will be any 
credit left in Europe. Therefore, the investor most of all 
is in the dark. We don’t know whether to say bonds are 
cheap or dear. But we do know that in a country where 
there is more ready money and more bank credit than 
people know what else to do with, speculation will pro- 
ceed at a terrific pace. 


sure 


Dun’s Review 
Highly optimistic concerning iron and steel 
are now accepted as a matter of course. That a real 
boom is under way is generally appreciated, and other 
than favorable reports would occasion surprise 
* * * 


advices 


Bradstreet’, 

Trade continues to broaden, industry to quicken, and 
optimism to spread without, however, diminishing con- 
servatism or allowing sight to be lost of the unsettled 
aspect of international political matters. 

* * * 
Wells Farge Nevada National Bank 

The indieations are that whatever fresh financing is 
attemped by the railroads and the industrial corpora- 
tions, as well as by municipalities, will have to offer a 
somewhat higher income return than was derived from 
similar loans put out earlier in the year. 

.. & € 
Marshall Field & Co. 

The total number of buyers in the market this week 
is less than a year ago, although the South and South- 
west are much better represented with buyers, and they 
are purchasing freely. Current collections are about 
normal. 


Iron Age 

There is no let-up in the new inquiry for steel for the 
warring countries, and with week the percentage 
of mill output that will be shipped abroad in some form 
is increasing. The that this export business 
will continue for months on the present or a greater 
scale counts largely in the predictions of further broad- 
ening of the industry 


each 


evidence 


GENERAL NEWS DIGEST 


Pinaacial Chronology 
MONDAY, AUG. 16 





Stock market Strong, with a further sharp Tise 10 
the war stucks and steel shares. Foreign exchange 


with demand at $4.64, a new 
1%4@2 per cent 


AUG. 17 ‘ 


market greatly unsettled 
low record. Money on call 
TUESDAY 


Stock market makes a further advance. Exchange 
problem absorbs attention B. F, Bush, President of 
the Missouri Pacific and St. Louis, Iron Mountain «& 
Seuthern, appointed sole receiver of the two lines 


Republic Iron and Steel resumes dividends on its pre- 


ferred stock. Money on call, 1%@2 per cent Demand 
sterling, $4.64. 
WEDNESDAY AUG. 18 
Stock market active and irregular, with most issues 


Money on Call VDemand 


closiag higher 1%a2z per cent. 
sterling, $4.65% 
THURSDAY, AUG. 19 
Stock market unsettled by of the 
the steamer Arabic by a German submarine 
cent Demand sterling, $4.67% 


sinking of 
Money on 


news 


call, 1%a@2 per 


FRIDAY, AUG. 20 


Stock market ‘feverish and unsettled by alternate 
breaks and rallies, influenced by further details regard- 
ing the Arabic disaster id the reported sinking of the 


steamer Bovic. Money or ill, 14%@2 per cent. Demand 


sterling, $4.67% 


SATURDAY, AUG. 21 
Stock market breaks heavily 
7. * 8 
Cotton Contraband 
The British Government, in a statement issued on 
Saturday, declared cotton absolute contraband of war. 
x 3% * 
Protest Rule on Mailing Money 
The committee on railway mail pay has issued a pro- 
test against the orde of the Treasury Department 
which went into effect Aug. 16, directing that all pub- 
lic moneys and securities transported between the Treas- 





ury, the Sub-Treasuries, and the banks be carried by 
registered mail instead of by express. The railroads say 
that the order not on leprives them of the 25,000 
which they former] eceived from the express com- 
panies for hauling the Government packages, but they 
are now compelled to transport the same packages free 
of charge The express mpanies, it is pointed out, 
while they lose a contra ire at least relieved from all 
Service. 
as © * 


National City Bank 
Bank will open a branch 


West Indian Branch for the 

On Aus. 25 the National City 
in Cuba, business and 
National Bank of Havana This bank, to be known as 
the West Indian branch, will later open sub-branches in 
parts of Cuba, at Kingston, Jamaica, and in Santo 


taking over the quarters of the 


other 
Domingo. 
* * * 

McAdoo Explains 

criticism of the failure of the 
Government funds in 
3anks, McAdoo has issued 
that the reason that he has not 
banks do not need the money. 


Seeretary 

In answer to the 
Treasury Department to 
the Federal Reserve 
a statement explaining 
ordered this is because the 
Whenever the necessity 
benefit to the public interest the 
ready to make such 


deposit 


Secretary 


can be done with 
stands 


arises and it 
Government 
leposits, he stated. 

* * * 
Ask for a Rehearing 
railroads will ask the. Interstate 


Western Roads to 
Forty-one Western 


Cemmerce Commission for a rehearing on their request 
for increased rates on the grounds that the commission 
misstated the facta in its decision. 


1915 


As no question of 





the law or of confiscation is charged, it is understood 
that the matter will not be carried to the courts. 
eo 6 @ 

Express Rate Changes Ordered By Commission 

The Interstate Commerce Commission has ordered a 
large number of changes in the official classification of 
express matter. Among the more important changes are 
increases in the estimated weights of fruit carriers 
shipped northward from Florida, North and South Caro- 
lina, and a change permitting the shipment of Sunday 
supplements of newspapers at regular newspaper 
when such shipments are made within forty-eight hours 
of the date of publication. 

— 

Higher Tariffs on Iron and Steel in Middle West 

The Interstate Commerce Commission approved last 
Thursday an increase in rates on iron and steel from 
the Mississippi and Missouri Rivers, Chicago and inter- 
mediate territory to Utah, Colorado and Kansas points 
The proposed readjustments 


rates, 


Some exceptions are made. 
of rates from St Pittsburgh and other 
in Central Freight territory to Oklahoma 
points and to Fort Smith, Ark., are justified by the de- 
while existing rates from Pittsburgh and St. 
Louis to Hutchinson, Wichita and Topeka, Kan., ‘‘ are 
not shown to be unreasonable or unjustly discrimina- 
tory."’ 


Louis, points 


Association 


‘ision ; 


a * * 

Federal Investigation of Steamship Facilities 

The Interstate Commerce Commission, at the request 
of President Wilson, will make an exhaustive 
gation of ocean transportation facilities 
tween the United States and foreign countries. It 
be aided by the Treasury Department 
ment of Commerce. 


investi- 
rates be- 
will 
Depart- 


and 
and the 


* ¢ @# 

Gold Movements 
The London Daily Telegraph reports that 
bankers are planning an enormous shipment of gold to 
the United States. It is reported that the amount will 


British 


aggregate $500,000,000. Japanese gold coin valued at 
$4,634,000 shipped to New York by the Bank of Engl l 








it the Assay Office on ax 
Advices from Ottawa say 
exhausts the special gold 
Australian 
San 


in Ottawa has been received 
count of J. P. Morgan & Co. 
that practically 
deposit of the Bank of England in Ottawa. 
bankers have shipped $2,000,000 of gold to 
cisco to be placed temporarily to the credit of Australian 
English banks. in response to the request of the 
mint at San Francisco, the Treasury 
Wednesday $10,000,000 of gold 
in anticipation of 


the shipment 
Fran- 
and 
Department shipped 


bullion to that city 
were expected 


last 





large shipments which 








to go through there. 
RAILROAD DIGEST 
Weekly Gross Railroad Earnings 


Following are the latest week's earrings of a numbet 
railroads, with 
sponding week a year before: 

SECOND WEEK IN AUGUST— 


of important changes from the corre- 


Amount. Change 























Buffalo, Rochester & Pittsburgh.... § 
Canadian Pacific ey Pe see ta,000 347,000 
| a ee a SH, 125 
Chicago, ludianapolis & Louisville... 9,642 4,400) 
Cincinnati, New Or. & Texas Pac 163,780 — 4,815 
Colorado & Southern............. 273,485 - 7,412 
Denver & Rio Grande.............. 502,900 20,800) 
Missouri, Kansas & Texas.......... rein’ 
Te ore ree cecece ald 
Missouri Pacific 66006000 ckght 4,000 (mm? 
Southern Railway eerererrer 4 
St. Louis Southwestern. .....ccecee.s. ZUAAWD r2.AMMD 
Texas & Pacific ose 304,141 41055 
Western Maryland ... 194,417 + 19,102 
* * ®*® 

Koston & Maine 

It is reported that after mature consideration it has 
been decided to ask the six hundred-odd holders of the 


$17,000,000 notes due Sept. 2 again to extend them for six 
holders desiring to take Maine Rail- 
those of the Bos- 


months, and that 
way Company's notes in exchange for 
ton & 
extent of 


Maine will probably be permitted to do so to t 


yne-fifth of their holdings 
* © -« 
Chicage, Rock Island & Pavifie Railroad 
The Interstate Commerce Commission handel down a 
report last Tuesday on the operation of the Rock Island 
which f i] 


the manner in 





system under the Reid-Moore management 
While 
manipulated 
Was intimated by the 


placed the road in bankruptcy. 
which the credit of the 
funds wasted was brought out, it 
Department of Justice on the following day 
punishable offense had been disclosed. 


road was and its 


that no 


¢ ¢ ¢ 

Missouri Pacific 
Owing to the fact that a sufficient number of holders 
of the company’s 6 per cent. gold notes would not deposit 
bonds and consent to the voluntary reorganization 


Missour 


ther 


proposed, the appointment of a receiver for the 





Pacif Railroad and the St, Leuis, Iron Mountain & 
Southern was asked last Monday. Two separate suits 
were brought by the Commonwealth Steel Company, a 
New Jersey corporation, which filed claim for $140,000 


igainst the Missouri Pacific and $55,000 aguinst the Iron 


Mountain for rolling stock. Benjamin F. Bush, Presi- 
dent and Chairman of both roads, was appointed sole 
receiver for the two lines by Circuit Jué@ge Adams. The 


appointment of a receiver was asked on ‘the ground that 
creditors might bring suit, which might have the 
of the railways sysiems 


other 
effect of breaking up the unity 
considered necessary to their proper operation as public 
earriers and thus prejudice the interests of the various 
creditors. 
e- = 

Morris & Essex Railroad 

The Stockholders’ Protective Committee has issued a 
letter to those stockholders who have not deposited their 
stock with them, urging them to do so on the ground 
that if they do not they will receive no benefit should 
a favorable decision be rendered in the suit of the com- 
pany against the Delaware, Lackawanna & Western to 
compel it to pay 8 per cent. dividends instead of 7 per 
cent. dividends on the Morris & Essex stock. This was 
done in spite of the fact that the Lackawanna has placed 
itself on record as ready to pay the additional amount 
to all stockholders of the Morris & Essex whether they 
become parties to the suit or not. As the suit has been 





brought ) ckholders acting as 
individual y those who do no 
participate ir ! thereby entitled to the 
win 
New Haven 
Desnite t f ticulars filed in the 





cnarging ns certain presen ind 





former Dir to violate the Sherman 
law, cour ive asked the court to 
have t “+r and more spec 
specificatior he particulars sup 
plied by é : ll sixty-three_ printed 
ages, a i do not sufficiently 
inform t i egal acts which they 
are alleged 
New Orleans, Mobi < icagze Railroad 

The r st Wednesday at Mo- 
bil yr $2 i. M as Secretary 
of the 3 ] company operates 
402 miles of 1 Middleton, Tenn 


Pennsylvania Hailr 





Neg i by J. P. Morgan & 
Co ict Rothschilds in this 
countr N ret & ire expected to buy 
practica i Railroad bonds in 
france deno oO approximately $25,- 
000,000 mn Fr & Co. purchased securi- 
ties valued at 142.1% or approximately $28,- 
000 000 Effort 2 ade to secure the remainder 
of the 250," ny rriginally sold in Paris 
nine years 

x 
Wabash Pittsburct i tinal Railway 

O1 r n reorganization of 
the con r e form of a circular 
issued b Philadelphia The 

lara nesslike proposition 

oO i ) f 1 for on every $1,000 
point the bonds is about 
$5 eacl them a good plan 
$3 j »n of the property is 





INDUSTRIAL, MISCELLANEOUS 

















Bethichem Steel ¢ ion 
I ‘apital stock of the 
Detr any at $150 a share 
Lhe lo . \. D. Mixell has been 
‘le i President; J. W 
Neidhard il Manager mm. J 
Jo t Auditor 
EK. I. du Pont de l'owder Company 
Ky effect a distribution of 
new s ympany to be known as 
| i & Co and distribut 4 
1@ existing i 
pany vy company buy all of 
t is iabilities of the old 
yn I 1,000, paid as follows 
$1,220,000 i value of debenture 
i " ck The cash will 
b r cent. bonds wh 1 
’ ies will be redeemed 
6 per cent. deben- 
ture tanding will be ex- 
ur it pal or for non 
tir value. If the latter is 
ll have $29,427,100 tn 
yn will be mad of 
- 
International M Marine 
M lave orga Lod 
| Prote ive ¢ ? 
zranization by which 
< share. They laim 
that ted, together with 
proximately $60,- 
Oo uM? id that participat 
of 6 per cent. on 
the a 6 per cent. Following 
wn that a demand 
l 1 nd on P. A. Ff! 
1 mmediately ag t 
rs of the ym 
l It is dem 
HOO O00, whik cal 
» alle 
ir ne companys The 
D C. Grenfell, A 
G 1 A derson il of 
lor A. S. I 
yrrey Ie J 
v 1! ill of w 
} idelphia 
. . 
J. B. Greenhut 
y were sold at aut- 
tfield, represent 4 
Committee 0 12 
2,250,000 Mr Hartfield 
ditors to be p i 
laims, or they mig 
‘ 15 per cent. in the sto 
sf it the Reorganization 
Comm store in time to open 
B. Greenhut, Pre 
dent of irry on the busine 
Kresge McCrory Woolworth 


Authorit ars on Request. 


Charles E. Merrill & Co., 
Seven Wall Street, New York. 
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Curve of the Cost of Living 





























(Monthly) 1914 (Weekly) 1915 _ 
INDEX ; : 
NUMBERS 1912 1913 1914 | July Aug Sept Oct Nov Dec Jan Feb Mar Apr May June July Aug Sept NUMBERS | 
160 | ty 160 i 
| eieiissssssteeetrecressssnseettoseasiics ) 
155 | 155 
Je f 
PTTIMEITITITITlLriirrtirirtiriiilililil teLLiLtitmestlilitLiitmttio lta tis | 
150 4 — 150 
i gm Bio li tii li ii eel ll OR tt f 
45 | 4 \/ cory Ms 
| + f 
Say suas: 'S7 SEBS? SEDEY pa. 67 | (BE RBGEEESEEOEEREGGESSESRESeE=55555SS5555555R=5nen55ne5055 
reo, ON AF a | 140 
| $+ 4 j 
An index number ; a means Oo howing fluc ( or im the average price of a group of commodities The A nnalist Index Number shows the 
fluctuations in the average wholesale price of tu ive food commodities selected and arranged to represent a theoretical family’s food budget. 
. THE STATE OF CREDIT 
Ba ro In e t r H Cc S New York Banking Position 
, “ TY? "rN 1 . "YT ~ (Both Banks and Trust Companies, Average Figures.) 
THE ANNALIST INDEX NUMBER , ‘ Cash 
— Weekly Averages. Years’ Averages. —— Loans. Deposits. _Cash. Reserve. 
Aug. 21, 1915 142.12 1914 146.07 AP 80.09 | Past week ...... err $2,634,812,000 $2,7! 58,852,000 $474,676,000 17.21% 
tw pemapee “so 29 48 c 09.25 | Week before ........... 2,602,944,000 — 2,708,422,000 459,418,000 16.96% 
Aug. 22, 1914..... 155.50 = -1918..... 139.98 1890..... 10 Same week, 1914......... 2,129,026,000 1'912'550,000  3877594,000 20.26% 
= = | This year’s high......... 2,634,812,000 2,758,852,000 474,676,000 17.87% 
FINANCE on week ended........ Aug. 21 Aug. 21 Aug. 21 June 19 
Year Same Period | His year’s low.......0. 2,182,875,000  2,091,985,000 330,900,000 15.75% 
Ths “a on week ended........ Jan. 2 Jan. 2 Jan. 2 Jan. 9 


Last Week. Week Before. to Date. Last Year. 


45,989,258 


Sales of stocks, shares 5,585, aot 4,774,062 90,920,716 ao 
F gh 78 High 78.29 High 78.79 igh 73.30 
Av. price of 50 stocks... | Hie 1424 Low 7581 Low 5899 Low 57.41 
Sale of bonds, par value. . $18,197,500 $17,648,000 $503,047,200 $425,061,100 
Average net yield of ten 
savings bank bonds 4.445% 4.45% 4.388% 4.2147% 
New security issues...... $750,000 $39,593,000 $1,007,392,000 $1,087,276,000 
| EN ea 600,000 400,000 347,448,000 230,531,000 


PRODUCTIVITY 


OF 





——— 


POTENTIALS 


The Metal Barometer 
- End of July. - End of June.—— 
1915. 1914. 1915. 1914. 
Daiiy pig iron capacity, tons. 86,776 63,935 80,411 63,698 
U. S. Steel orders, tons..... 4 928,540 4,158,589 4,678,196 4,032,857 


Pig iron production, tons. 2,563,420 *1,957,645 414,664,237 
*Montii of July. +Seven sane 


Building Permits 








—July, 149 Cities - June, 155 Cities May, 155 Cities _ 
1915. 1914, 1915. 1914, 1915. 1914. 
$70,458,531 $82,180,394 $67,542,904 $86,458,820 $85,513,438 $85,212,713 
Alien Migration 

. -June.- May. Six Months.—— 

1915. 1914. 1915. 1914. 1915. 1914. 

Inbound 22,598 71,728 26,069 107,796 121,816 3,611 
Outbound 10,830 38,413 8,747 23,544 59,987 49,548 
Balance ..+11,768 3.315 +17,322 + 84,252 61,829 1,063 


— = — 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country, estimated. Percentages show changes from preceding year. 








The past week }’. ¢ The week before. P.C rni r We s Pr. 
er $3,327,916,919 +52.1 $3,146,116,071 +43 $109,155,581,145 0.6 
| rere 2,188,287,180 —20.6 2,188,308,719 21.6 ) 108,473,581,965 1.1 
+ a 2,761,635,072 2.4 2,790,817,939 9.9 109,662,535,154 — 0.8 

Gross Railroad Earnings 

*Second Week +First Week tFourth Week Month of gYear Ended 

n August igust in Ju June Tune 30 
This year... $6,033,718 $6,871,784 $9,874,205 $100,603,959 $1,154,2 238,406 
Same last yr. 6,326,363 7,089,591 10,177,954 105,868,755 1,236,284,534 
Gain or loss.—$292,645 $217,807 $303,749 —$5,264,796 $82,046,128 
- 4.6! “ 2.9% 5.0% 5.0% 6.6%; 

*14 roads. 720 roads. 19 roads. §30 roads. 
The Car Supply 
Aug. 1, v1 Ne est Report to Aus 1 
1915 1914 1913 1912 1911 1910 1909 1908 


Netsurp.ofal] 1915 











fr’ht cars. 264,243 } 275,111 196,665 58,455 56,510 128,088 105,564 207,004 280.986 
OUR FOREIGN TRADE 
June. —-— ~ Six Months.——— 
*1915. 1914. 1915. 1914. 
OTE o cccveceens $268,601,558 $157,119,451  $1,701,412,802 $1,056,890,622 
POTS. 6 ciccccdcces 157,746, 140 157,772,972 865,860,821 981,159,604 
Excess of exports $110, 855,418 +$653,521 $835,551,981 $75,731 018 


*Preliminary figures. +Excess of imports. 
Exports and Imports at New York 








———- Exports. Imports. 
1915. 1914. 1915. 1914. 
Week ended Aug. 14.$31,804,842 $10,723,082 $14,408,675 $16,211,393 
From Jan. 1........ 841,102,302 542,901,821 696,842,052 635,693,188 








WEEK’S PRICES OF BASIC CUMMODITIES 


Current Range since Mean Mean price of 
Minimum Jan. 1. Price other years. 
Price. High. Low. s'ce Jan. 1. 1914. 1913. 
Copper: Lake, spot, per Ib $0.165 $0,225 $0.13 SO.1775 $0.133125 $0.16125 
Cotton : Spot, middling upland, per Ib 920 1060) 0790 (25 10875 1310 
Hemlock : Base price per 1.000 feet 21.00 24.50 21.50 2.00) 24.50 23.75 
Hides: lacker, No. 1, Native, per Ib 27 27% 185 22875 2025 18125 
FPetrolem: Crude, per bb! 1. 1 1.35 1.45 1.975 2.25 
Pig iron: Bessemer, at Pitts., per ton.16.20 16.20 14.455 1275 14.85 17.025 
Rubber: Up-river, fine, per Ib 7 76 57 O65 sud 95 
Silk: Haw, Italian, classical, per Ib. 4.55 3.00 120 4.45 4.025 4.40 
Steel billets at Pittsburgh, per ton. 25.00 23.00 18.) 20.75 20.00 24.25 
Wool: Obio X, per Ib... 2 2 26 27% 26 27 





$14,359,660 | 





Condition of All National Banks 


Loans and discounts, cash, and the ratio of cash to loans of all the national 
banks at the time of the Controller’s call have been (in round millions:) 


May 1, Mar. 4, Dec. 31, Mar. 4, Apr. 4, Apr. 18, Mar. 7, Mar. 29, 

1915. 1915. 1914. 1914. 1913. 1912. 1911. 1910 
Loans and discounts. . .$6,643 $6,500 $6,347 $6,357 $6,178 $5,882 $5,558 $5,432 
EEE acme. ahaa aiid Och OA 735 719 663 968 888 931 808 834 
P. c. of cash to loans.. 11.0 11.1 10.4 15.2 14.4 15.8 14.5 15.4 


Foreign and Domestic Exchange Rates 


The week’s range of exchange on New York at Chicago last week was 
from 5@10c discount, closing af the former; at Boston it stood at par all week; 
at St. Louis it was par all week, and at San Francisco it was 40c premium all 








week. The week’s range of exc hange on the principal foreign centres last week 
compares as follows: 
DEMAND 
—Last W’'k.— Prev. W’k.— —Yr. to Date.— —Same Week, 1914.< 
High. Low. High. Low. High. Low. High. Low 
London ; . .$4.68% $4.64 $4.75% $4.69 $4.85% $4.64 $5,074 $5.02% 
Pari ei e-. 5.88 6.02 5.74% 5.93 5.17 6.02 ae 
B 814% s1 82% 81% S7% 81 97 95% 
Ss . 5.37 5.41 5.34 5.38 5.29 5.45 y 
Motiemd ..ccucccce 3915 35 405, 39% 408% 39 55 42 41% 
BUM edcccwcscceese 6.45 6.49 6.34 6.41 5.33 6.49 
CABLES 
Lond . 4.68% 465 4.76% 4.70 4.85% 4.65 5.08% 5.04 
Par oe 6.01 5.73% 5.92 5.16% 6.01 4.90 5.02% 
Berlir 81% S1y¢ S114 SS R15 1.00 .96 
Switzerland ee 5A 5.25 5.37 5.24% 5.51 
H nd 40% 17% 4 40 409 sg 
Ita . 6.44 6.48 6.33 6.40 5.3214 6.48 e ee 
Ru i 37.50 7.00 2.75 2.75 e 
Au i 15.13 15.10 15.17 15.15 ° ee 
Cost of Money 
Last Previous Year to Vate. —Same Week.— 
New York: Week. Week. High. Low. 1914. 1913. 
Call loans ... .1%@2 142 @2 3 ] 6 @8 1%@2% 
Time loans, 60- 90 ‘days 214,@3 214,@3 4% 2% 6 @8 38% @41%% 
mee MOE: cgi ckccccs 3 @3% 3 @3% 4% 3 6 @7 5 @5% 
Commercial! discounts, 
ee 344 @3% 3% @3% 4% 3 612@7 51n @e 
By Telegraph to The Annalist 
Other cities: 
Commercial discounts, 4 to 6 months’ bank rates: 
RE scan kaaees oaihe s14@44n 4 @4% 6 4 74%@8 6%@7 
Philadelphia ......... 3%2@4% 3%@4% 4% 3% 6 @6% 6 @6% 
DY cakes deetiees 3 3 @3% 3%4@4% 5% 3 6 @7 6 @6% 
Xe eee eee 4 @4% 4 @4% 5 3% 6 @8 6 
Minneapolis ........... 4%4@5 44%2.@5 7 4% 6 @7 6 @7 
Gold Movement at the Port of New York 
Last Previous Same Week ——Since Jan. 1.—— 
Week. Week Last Year. 1915. 1914. 
Imports ..... $257,910 $174,816 $153,827 $29,602,454 $6,036,433 
Exports ..... 1,252,000 252,000 15,000 8,788,888 27,157,949 
Exe’s imports. *$994,090 *77,184 $138,827 $20,813,566 *$121,121.516 


*Excess of exports. 
Comparison of the Week’s Commercial Failures 


Week Ended Week Ended Week Ended Week Ended 








Aug. 19, 1915 Aug. 20, 1914. Aug. 21, 1913. Aug. 22, 1912. 
To- Over To- Over To- Over To- Over 
tal. $5,000. tal. $5,000 tal. $5,000. tal. $5,000. 
East .109 38 116 49 SX 38 105 34 
SS Pere 118 43 100 31 68 18 16 93 
West ........ 84 30 82 28 54 25 68 23 
eee 43 10 48 16 37 10 30 1] 
United States.354 121 346 124 247 81 279 0] 
Canada ...... 43 13 59 27 38 16 21 13 
Failures by Months 

uly. Seven Months. - 

_ 1914 1915. 1914. 1913. 
Number ..... 739 1,41 14,479 9,954 9,332 
Liabilities .$18, 934) 903 $20,377, 148 $207,522,438 $205,476,878 $153,234,966 


AUG 23 
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The Course of the Stock Market 


(Monthly) (Weekly) 9] 
1912 Mar Apr May June July Aug Sept 
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Monthly and weekly high and low average price oj fifty stocks—twenty-five railrouds and twenty-fi uls. 
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a a 7] 7. > ad 
Bank Clearings Stock Market Averages 
For the week ended Saturday noon. Reported by telegraph to The Annalist 
Central —Last Week.———-_ ———_Thirty-four Weeks.———. Change. The average quotations of twenty-five g railroad and twenty-five 
Reserve cities: 1915. 1914. 1915. 1914. P. C. {industrial issues and of the two groups of st ined last week: 
New York ......$2,087,647,604 $985,193,532  $62,612,597,124  $60,719,475,530 +4 3.1 
CUBE. 0.00600 . 289,852,033 267,830,415 10,238, 240,9 9 10,675,99 — 41 RAILROA 
| 64,649, 107 65,371,671 2,584,311,: 2,046,677, 5: 4 High. Low Ch’g gh Low. Last. Ch’ge. 
_- Aug: 26. .... 71.77 71.22 8 85 71.20 71.24 4 
Total 3 c.r.cities.$2,442,148,744 $1,318,395,618 $75,435,149,455  $74,042,142,189 + 1.9 | aug. 17......72.34 71.50 70.58 71.10 14 
Other Federal Aug. 18......72.12 71.58 69.93 70.00 1.10 
Reserve Cities: 
Pere $10,764,508 $9,635,436 $421,878,649 —11.8 INDUSTRI 
=] on oT 01 On x Cat tt ertced un 
panton enccadehanece ° 135,501,233 109,921,960 5, 105,569,557 : 2.9 hee. 40 81.86 99 RY . . 81.74 62.19 L&T 
Cleveland ne 925,631,919 + 8.7 \ 17 ; on 08 179 10 
- Aus. 3 3, OZ és 
Kan. City, Mo.. ‘ 2,357,795, 885 +52.7 ne md ; 84.8 zs we v4 m2 oe me 78 > 4 
" Aug : J 2.8 8 ; L. 16 3 75.06 75 ; 
Minneapolis .... 16,244,702 758,601,858 — 30 8 82.86 $ 78.7 
Philadelphia wsee 151,546,194 5,214,496, 026 5, 381,989,738 _ 3.3 COMBINED A\ 
Richmond ...... 8,697,063 $13,423,865 269,061,974 +16.5 F 
San Francisco .. ‘54,435,297 41,706,786 1,676,567 ,835 1,627,877,816 + 3.9 | Aus. 16......78.25 7654 77.65 + .99 2 76.47 = 76.71 1.21 
me FFs. 78.79 77.32 77.87 { ? i8 75.30 76.44 27 
Total 8 cities.... $471,425,734 $402,449,956  $16,773,965,504  $16,426,497,505 + 2.1 | Aus. 18......73.00 77.19 77.92 + .0 5 TAD 74.09 05 
Total 11 cities...$2,915,574,478 — $1,720,845,574 — $92,209,115,049 — $90,468,639,644 + 1.9 YEARLY HIGHS A WS 
Other cities: Railroads. Ir trials Combined. 
Baltimore ....... $27,990,383 $29,601,827 $1,140,928 ,454 $1,235, 165,295 — 7.5 High. Low. Higt High. Low 
Cincinnati ..... 24,017,700 24, 067, SOO 844,524,750 SSO, 864,505 an G3 1915°*.76.99 Apr. 19 66.13 85.25 A 1 $ 78.79 Aug. 17 58.90 Feb. 24 
BOE dec scdece 8,623,449 301,528,568 + 4.9 1914. .54.9 Jan. 66.35 July l 16.3 Jan. 57.4 July 
| Pee ere 30,293,926 900, 887,269 — 3.4 1913..91.4. Jan. 75.3 67.1 Jar . 79.1 Jan. 63.1 June 
Los Angeles.... 19,515,927 670,406,911 —12.2 1912. .97.3 Oct. 85.4 74.5 Sep 85.8 Sep. 75.2 Feb. 
Louisville ...... 14,258,038 464,893,146 — 03 1911..99.6 Jan. 84.4 Sep. 60.7 Jan + 84.4 Jan. 69.5 Sep. 
New Orleans.... 15,715,984 596,025,879 615,992,223 — 3.2 *To date. 
a 17,698,385 16,000,000 606,137,368 561,026,175 + 5.0 o ee -_ 
Pittsburgh ....,. 49,688,662 52,042,520 1,648, 183,528 1,765,783,019 — 6.6 7 z 
BORMO .ccscccce 12,075,136 2, 392,569,414 413,365,803 — 50 R ad f T ti 
ecor O ransacttons 
Total 10 cities... $217,877,590 $215,666,871 $7,566,085, 267 $7,919, 476,827 — 44 
Total 21 cities. ..$3,131,452,068 $1,936,512,445 $99, 775,200,216 $98, 388,116,57 + 14 NEW YORK STOCK |! [ANGE 
Qe = ae r ' 7 
Week Ended 











Par Value. )————« 


Clearing ‘House Institutions — Stocks (shar Bonds (Par Value.) — 













































Actual Condition Aug. 21, with Change from the Previous Week Monday .......- » 940,100 $929,500 
Banks. Trust Companies. All Members Cnanze. Fuesd BY sccccces 1,045,565 |) Tre Te 892 500 
Loans, &C.....+.seeeee+++ +++ -$1,861,067,000 — $785,749,000 — $2,646,816,000 ene aseve Soe oR ais eigen 
UO Se Ee Om ear 269,940,000 61,509,000 231,449,000 L 526,000 Thursday ....... 1, 105 66 -  wuasen ree KK) 
Pil DAMAGE. o6<cascccasce ‘ 63,534,000 5,315,000 68,649,000 . penne, web eeens on — io TJ ieee teen anne 
ee sniite wa duat 69,333,000 3,240,000 72,573,000 Saturday ....+.- 542,305 ; 4 
*National bank notes... ‘a 3,509,000 2,307,000 5,816,000 - . - nae a pa a erry 
Reserve with depositaries.., 146,585,000 24,919,000 171,504,000 +4. 10,931,000 Total week gacoipeitle ; Bp cipeumbene 
Surplus reserve ............ 190,077,570 2,510,250 192,587,820 + 5,354,960 Year to date.90,920,716 45,950 £29,061,000 539,896,300 
Net demand deposits - 1,009,271,000 631,865,000 2,641,136,000 + 52,087,000 In detail last week’s transa same week in 1913: 
Net time deposits , 23,888,000 118,740,000 142,718,000 — 2,420,000 
*Counted as reserve by State institutions, but not by national banks. 
15 Change 
Daily Average Loans, Deposits, and Cash Compared ee pe ee wer L 4.451.976 
Taking the Clearing House banks alone, because the trust companies have | pants PNT eae AS ae 1333 ia 133 
mo Clearing House record back of 1911, the items loans, deposits, and cash | wininz ............ssceeeeeeceess ne 35) i 100 
compare with corresponding weeks of other years thus: 
Cash 
Loans Deposits. Reserve. Loans Deposits Railroad and miscellar 000 +$153,252,000 
®1915.$1,854, 828,000 $2,015,519,000 $399,931,000 1911..$1,348,845,000 $1,595,379, Government ....... 15.500 1 ) 
1914.. 2,121,997,000 1,912,649,000 316,178,000 1910.. 1,248,254,000 1,283,503,200 370,934,000 State . oC ba. 06SEC. 600060 0000000006 12,000 + 17,000 
1913.. 1,4 031,000 1,277,359,000 367,769,000 1909,.. 35 1,405 372,376,000 CE: Scar ideasasvddstedesends rere re ”) —_ 384,500 
1912.. 1,392,308,000 1,428,417,000 374,791,000 1908,. 1,588,1 410, connie - 
* Affects ad by change to -w systen 1907... 38, 52, 1,048,583,600 2: Total. all DONES. 6. <cccccorsece $ 28,000 +$12,869,500 
| ie Sainte of the Twelve Federal Reserve Banks 
Week Ended August 20 
; Poston. New York. Philadelphia. Cleveland. Richmond. Atlanta. = St. Louis. Minnear ; . Dallas. San Fran'ce, 
RESOURCES— Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. Dist. 8. Dist. 9 1 Dist. 11. Dist. 12 
Total gold ...... $15,750,000 $126,194,000 $10,424,000 $17,498,000 $8,752,000 $5,052,000 $ 37, 211, 000 $9,415,000 $7 ) $6,856,000 $8,166,000 
EeORIS, BGs cicc0ss 715,000 17,573,000 3,324,000 1,076,000 120,000 502,000 =. 2,36: 5,000 423,000 1,0 ) 549,000 6,000 
Total reserves. $16, 465 5,000 "$143, 767 000 $13,748,000 $18,574,000 $8,872,000 $5,554,000 $39,576,000 $9,838,000 &$ ) $7,405,000 $8,172,000 
Commercial paper $211,000 $486,000 $572,000 $480,000 $8,694,000 $4,676,000 $1,236,000 $1,990,000 $1,894 $6,776,000 $1, 571, 00 
Bank acceptances __ 2,358,000 6,078,000 = 1, 313 5,000 EONee.  Gikaakiee “Sesesaus 745,000 417,000 6,000 moe 953,000 
T “3 Sa i esl $2,569,000 $6,564,000 $2,087,000 $894,000 $8,694, 000 $4,676,000 $1,981,000 $1,507,000 $6,776,000 32,1 24,000 
Uz. bonds...... oe le $340,000 $805,000 igmetiae »: dese $3,903,000 $242,000 $1,027,000 S ogweemame $1,001,000 
Municipal ee aint 2,647,000 $7,056,000 1,981,000 be! ere °° giatecs sah 2,107,000 696,000 ) ’ te aewaae 1,131,000 
Due from other F. 
R. Banks—net.. 430,000 7,191,000 387,000 Pe i vdebwee. Usewenen’ 2,418,000 75,000 l Se ook eas) aaa een 1,919,000 
Welton poles. net “0.006650 scence 4,367,000 759,000 $240,000 $193,000 2,800,000 — 1,347,000 $120,000 2,027,000 
Other resources. . 931,000 363,000 671,000 227,000 127,000 131,000 165,000 = 1,550,000 ( 0 100 124,000 69,000 





533,000 $164,941,000 $23,581,000 $23,224,000 $17,933,000 $10,554,000 $52,950,000 $15,255,000 $11,345,00 00 $14,425,000 $16,443,000 





Total resources.$23. 
LIABILITIES— 


Capital paid in... $4,802,000 $10,982,000 $5,274,000. $5,944,000 $3,364,000 $2,418,000 $6,616,000 $2,796,000 $2,4 ) $2,755,000 $3,931,000 
Res. depos.—net.. 18,404,000 146,697,000 18, 307 000 17,280,000 7,811,000 5,172,000 46,334,000. 12,459,000 $,915,00 0 6,036,000 12,512,000 
Fed. res. notes, net ........ oy oe Ae NA a . een Ae . GEOR ROe 8 SOETROO  cvivcccce * wesscdes ee 7,000 5,593,000 «....::; eh 
Due to other F. R. ; , 

Banks—net -.... 327,000 5,271,000 Oa eS ° ‘patedeack,  ackcncienmtil ase aaa sR tenee co GeeiGiee pidatsed  siswene's. Yisetewaen wean 


All other liabil... ......... 1,991,000 ......-. Bahasa 118,000 47,000 ore cieee vseecscee — sbsere 
Pata liabilities.$23,523,000 $164,941,000 $23,581,000 $23,224,000 $17,933, 3000 $10,554,000 $52,950,000 $15,255,000 $11,345,000 100 $14,425,000 $16,443,000 
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We will execute your orders 
for rities 
fey from one 
share p 
° . . . , P » « . ° a" We give ! s e caref 
Contributions to this list are invited from dealers and brokers of recognized attention to the one shar 
: * a ee Oi buver s t the larger 
standing. When bids or offers are received for the same security from more than pat 
one house the highest bid and the lowest offer are given. No consideration of any We will } uml 
: ; ; ; . , ar iw > +o ,¢ of shi 1] r 
kind is accepted for the insertion of these quotations. They are given strictly as ped 
‘ . " -_— 4 . ‘ « 7 , ¢ . 
news. Address, The Open Security Market, The Annalist, Times Square, New York. We will buy ten shares 
more ‘ conservati 
. mare 
= en a Full data regarding met 
a. _— — ah ——— ] =e ods of bu =< or sellir 
10 d odd lots can |! obtaines 
*a°RFerr is "rea ’ CAR Al t - me 
Bonds UNITED STATES AND TERRITORIES Bonds | » 
FREE BOOKLET NO. 47 
, ——_—__— [ee = “The Odd Let.” 
‘ - Bid fe —— Offered — Write. c: or 60 Broad t 
O1 I T Matt At By At By To-da 
P 1920 97 ! ‘o NT" & Adams 5 
E00 2 | S. registered. sees +4190 9734 Robinson & Cove esses, 7% Folsom & Adan SHELDON. MORGA r* 
1980 97 ‘ , ‘ 
ceecece a 
Wi oo 7 ~ ..e- 1908-18 101 ] om & Adams...ccee LOT ANS wersnttreataied 
.1908-18 10114 I r em @ Gi ikadaen 1G). : : MBERS 
11s 7 j ~ t i‘? 1g be 1 & Adams....... LOY, ga Poe iof T 
102 Og 0h U—“‘_OSO Cn WS 112 Harvey Fisk & Sons. | : 
BAGs19S0 | 2 ) bs a 916-36 9714 Robinson & Co......ee. 42 Broadway - - New York 
r ee ; i rence 
Te Tn | eee Q c mate UC UCC ewe ry oa a 
5oeo0.000 , Q@ M r ( r 196G1 LOT I om & Adams 101% Folsom & Adams. ae ————————— ~ 
1961 101% I pao & OG. .osscace 1011 . 
| eee We ene D t f < ! (Kit, BG m & Adams 104 T A | h 
A Cent j H 7S 0UlC sl ee si : 0 na Ize t e 
1244000 , HH 921-22 % Robinson & Co.....cce- 9S Robinson & Co. V ] fA B d 
{ i | ( Various OS nn TTC. 14 a ueo ny on 
7.000.000 } ) P} ppine land purchase . Sl, Folsom & Adams....... uo Folsom & Adams { t all tl e 
‘ . ‘ ‘ “ t is necessary to get all the re- 
2.000.000 i () Mar DD) npt wi . 99 oe ata that can be secured 
ea ———— - —— ——_-_— — 7 regardin: man) iy 
| | tors have not facilities fe b- 
YS, ty a] r yar ’ 
Bonds STATE AND MUNICIPAL | Bonds rg Mlineg arg llr pigs 
about stocks vonds we Wish 
- SS _ —— - a to call attention to the advis« 
Interest — Bid for — ——Offered————_- service regarding yo ts 
Maturities Rate Issue. At By At By T™ poe ... re aloes wi this 
91-55 114 I Albar ee Ae eee ey eS ee ee 101. Estabrook & Co. eee’ és" gh age Br ’ 
127 H Ike en. coe na aie teee ee) « eaa «| aia 102% . pa ic ‘ rly interested in and 
1! City of Baltimore "455 Rutter & Ream........ #4, Rutter & Ream we will furnish you with infor 
Ww4-45 sani Commonw'ith of Maas... TeB. 2... ceccsecs  sscccess *4(4) Estabrook & Co. mation concerning, it —— 
22-25 S:. ckehedinal iii Wi CMON ci ads) Sekedawa. ~<ounneud *4.20 Department AR-2se. 
JiH44-40 Me 8 #énececces D> rex Sc ccevdss eee “60400006  whauceaun 84.37 C | 
——e >, =, ee eekenake Da Pi bicecetebeckeen eae | cwebeeee  stkhemeaane 10214 Remick, Hodges & Co. A. B. Leach & 0 
1961 SE PLAT Jersey City... » lekideewa  sihemndied 103 “ eas 
oe 060M cn wetness Kar Citv (Mo.) School D eI et ie, #44) Estabrook & Co. Investment Securities 
3982 { D ee tee ee ee ee *4.30 “ 149 Broadway, New York 
DEN Ds eee oeeces Lee ¢ Bites.) PeighwWaey...- «ce jj. ceecssse $$ secceoes 84.75 Wm. R. Compton Co. *hicage Philadelphia Buffale | 
o - T i¢ » ‘ Lostor Baltimore Landon 
1920 ) Little Rive Drair I w 
Mo.) serial Estabrook & CC | 
-  \eeeenadens Locky N. 3. St. If Pn sae £ ~«seneeeny H. A. Kuhler & Co 
1 M s Remick, Hodges & Co. ——s a > 
5 M nor a ( De de, pid ieee Estabrook & Ct 
t \l I ($ ‘ ) ‘ , vee : t 
11. New ¥ St ( Herrick & Bennett... 10'S Herrick & Bennett 
14 Ih 10414 : 104%, Edward Canfield & Bre 
} New Yor ‘ 10] I rd Cunfield & Bre 11% &W k 
* eirsctenetes . 11s 2) Hornblower& Weeks 
114 ‘ ON a a ticipt tad te cele: cand ele 5 Herrick & Bennett oS Herrick & Bennett. 
11, inoue cated oweee a 07 OSI, ‘ 
114 = Lh NT. Edward Canfield & Bre Si. Edward Canfield & Bro 
4 [ ctdivctinebacnewebwe acy  webtened — akan "3.500 4.40 W. R. Compton & Ce 
) Norwich, N. Y.. 4 Wisscte ene <se0uaned,  leewenene *4.50 H. A. Kahler & Co. MEMBERS 
_, rere err | tst Re Bancvecsdeeeese*auss -ct0000ns)  sandbeaee "4.50 Remick, Hodges & Co. NEW YORK AND 
he re I CWOBOR pw cccceects see @00006ee 8 8 “e660 6006 102% Estabrook & Ce - . _ 
a é BOSTON STOCK EXCHANGES 
1M) I’ He (N.Y W ‘ «ke, ‘e8escnds _, caneoend *4.50 H. A. Kahler & Co. 
} I det co: Bhitisntaveael eae  _ .asekaded caeeeaued 99% Estabrook & Co 
41. $ Lake City (Utal BEWOPF ccc 820 twbeeene 8 8=—- ss oe 4.50 Wm. R. Compton & Co 
! Ss N.Y.) W PON. «ce “ebetces@®  “40006% 440 H. A. Kahler & Co. 
1.0 I> School & Sidew reg 84.50 z 42 BROADWAY, NEW YORK 
V Oh. Tele WeeeANE. ic icew. Xue “waewbesd?  -edaecurd 944, Remick, Hodges & Co 
D Si POM inackxn eek . sekmetadal, / ewer 1OS% : Boston Chicago 
1-4 een.” Hees OC Webi.cs kee 060lC (UM SaCeCRR 00 SE 4.25 Wm. R. Compton & Co 
i! ltalt DD Gilicustdiedcaweenee 666 i sS*h600086  “S608608008 104 Estabrook & Co 
iy Waterviiet (N.Y:) C. Mall, regs ccc |  ccccccee = oevcvees *4.30 H. A. Kahler & Co. Established 1888 
ne. 6. Seacdnaaee W ningetor ST a #435 Estabrook & Co 
114, Tomnentown, 0...) Grade Ch. 2c 390 sandaece 8 8 8=— © 0 oo 0 be *4.50 Wm. Rk. Compton & €o 
And int t 
—— — a 7 — sacra 
> v 
Bond: RAILROADS Bonds 
- a SS 2s 
Amount Interest —— Bid for— ——_——_Offered —_a } 
Outstanding. Rate. Date Company Maturity. At By At By | ROBINSON & CO 
aNe ° 
1.202.000 5 Mar. & Sept Albar Southern Ist Ins9 SO Redmond & Co......... « 90 Redmond & Co. 
13,.444,000 1 \pr & Crt Alb. & Susqu ’ 4 S2% Sutro Bros. & Ce Sil. Sutro Bros. & Co . 
20,000.00 1 M Sept ‘ he Val 1942 92% HKernhard, Scholle & Ce OR Bernhard. Scholle & Co U. S. Government Bonds 
3,000,000 I \ p&s I Mit. Se Kobinson & C S3 Robinsen & Co - 
4,020,000 5 At 1 1934 SOF. J. Lisman & Co Investment Securities 
26.72. 484 ‘ 1» f nif..1%4 S Xe I r & 87% Kean, Taylor & Co 
7 Sz (nM) lun. & ! & | } Hie SY Bernhard, Scholle & Ct 26 Exchange Place New York 
4.427.000 ny Mar. & Sept kt ! W337 10 a 2 i h & c | . : 
G.O50 000 } & Tuly eS : nT STi) at rs & 69 ee ay Members Ne r Stock Eache« ‘ 
4.540.000 by \1 & Nov c's I Kn. & I ( | 
( 1037 XS 0 
48,129,000 4!, M & Sept. .( eo) 992 S41, Mont., Clothier & Tyler. S54 Montg’y, Clothier & Tyler 
1 500.000 q . & July... I & i 1919 Ob | ! BR COs cscac YS ri F. J. Lisman & Co 
Or SHO. 5 M & S | 11 4 ni = | 
| 
W I “ I a « } 4 
BH,THS00 ne & De & \ lich 1 - i2 WwW i. Cc) n ri Ww) | ~ 
cae ei 3 eee ae <o > eS. 2. Maes || Cinn., Ind. & West. Ist 4s 
WAV a0 1 \ ( Hi ! pang FJ ’ 1 & Co j 
ime 4 a oes as Be. Sheree nes bev cao ei, eee ee 
3 roo } {y rb 
‘ } um (OW & ¢ 6S J & | 
2 000 O00 i i M2 TO ! k. H & ¢ 10114 Remi H reer M - C 
1 imam) as \ ( Sy ( 1 acd OF yr J. i ae « ao l ( EGARGEL 8x O. 
VITO 5 & t I I MEP «sd Sautebea! . eehweean wH) 35 Pine Street New York 
ae Lee n. & ! & Co t k Y F. J. Lis ! | 
6.370.000 t Ap & I & W Mo Ft ( | ae far} “ ) | en | 
2,000,000 LL in, & J b Rainy L. & Win, 1 16 9 F. J. Lisman & Co ILLUSTRATIONS OF THE WAR. e 
200,000 5 Peat & b " I<l. 1 O51 5 F. J. Lisman & ¢ | The New Ye lin Mid-Week Pictorial 
4,075,000 3% Jan. & July & i ADE The ee eee 1940 SG Hartsh« e& tk elle Si% bB. H. & F. W. Pelzer. | vor. A . ee a a 


ice ae 





THE ANNALIST 219 








New York, Monday, August 23, 1915 















































e e 
Government of th 
uOVErnment 0 e 
3 Dominion of Canada 
DOM 
ta ee CDE sami Sialic 
f 
B d. _—. . B Is Notes due 1916-17 
ondas RAILROADS—Continued Oona: : rie 
To Yield 5‘; 
Amount ——I - ——-Bid for——— ——Offcred C ti & - 
Outstanding. Ff é Mat ty. At By At By ur IS anger 
$7,725,000 6 & Oct.. Fre ley..19583 116 Remick, Hodges & Co... 118°, Ren H i 
4,000,000 6 & t F 10 4G William A. C. Ewen.... YSIS W S Cnicago 
1.000.000 i & Oct 78 nr et WALL STREET 
2 SOOO ba & ‘i A 72 ssrecielie ide sl = - New ork Chicage 
2000000 5 & ¢ Gal. Ist.193 85 White, Weld & Co...... 0 White, W 
4,455,000 } & \ GI tapi Ist.1941 94 Sutro Bros. & Co..... <a we Sutre 
4,954,000 a) & t..Guif & S. I. Ist, ($500). .1952 80 Robinson & COi.ssacves M4 Rol — 
2 DOO 5 & July..Kanawha & Mich. 2d....1927 7 re ee He «" I — 
50,000,000 4 . & Sept..Lake Shore & M.S. deb..1928 91 Montgomery, Clothier & 92 Mot ar 
amas 2 oe . 2 Tyce 90% BONDS 
THOM 5 & Oct..Lexington & Easterr 6 Kean, Taylor & Ce..... U9 ix 
1,764 Oud 5 \ & Nov Louis. & Nash. Ist... 93 Remick, Hodges & Co... 1063, Ret ¢ al For Trustees 
wT» 2AM OO & July..Louis, Hend. & St. L. Ist.1940 101 Miller & Co... : 
s e410 { y..Mutual Term., Buf., Ist..1924 93 Hartshorne & Lattelle.. .-. ly N , Y k 
. ; . : in New Yor ate 
S000 000 5 \ & Oct..New Mex. Ry. & Coal Ist.1947 9% F. J. Lisman & Co...... 1) ee St 
1.792.000 4) & Oct.. BO pt CGB. «.2.<.. ....1951 95 - seanee, wee | “4” 
28,582,000 a) M & Sept..New Or., T. & M., Ist 1940 . ere, ne. ee Zu EK. } Hi ( Circular 
40,000,000 {1% A & Oct..N. Y. Cent. ref. & imp...2015 87144 A. B. Leach & Co ST, A. I Le 
H.1SS,000 4 & July. Do debenture.... Peace «= = hve OS manle St Estabrook & ¢ R - - k 4 d &C 
5 , e 
; 12,000,000 3% M & Nov..N. Y. & Harlem..... 000 SO Remick, Hodges & Co... S4 Rem HH CITLICK, oO ges 0. 
18,851,000 4 & Oct..N. Y., Chi. & St. L. Ist..1937 89% Montg., Clothier & Tyler ‘0% Mor Clot Stock Exchange 
12,000,000 6 & July..N. Y., Lack. & West. Ry..1921 107 Sutro Bros. & Co........ = ech 
F,000,000 6 & Aug...Norf. & W., Impt. & Ex.1934 116 Remick, Hodges & C k, | sig as oe 
49. 000.000 f I & Aug..Pennsylvania consol.....1960 102%4 Montg’y, Clothier & Ty y, 4 ent 
65,000,000 {lo & Dec.. Do general ... ..-.1965 973% es Jes K Day & Co. Boston 
675.000 I M & Nov...Pere M’quette of Ind. 1st.1945 57 William A. C. Ewen..... i in ( 
8,582,000 t & July..Pere Marquette con. 1951 28 Ce argent a nd & ¢ — 
10,106,000 t & July. Dk aaa keke eee 38-4 1955 7 oa 11 Williar ( | 
9,076,000 5 r. & Oct...R, W. & O. Ist ext..... 1922 102. Remick, Hodges & Co... | nd offer an exceptionally 
3,693,000 3 & July..San Fran. & North. Pac..1919 100 Sutro Bros. & Co. e | secured issue of serial 
4.056.000 6 4 & Oct..Sav Fla. & West. Ist..1954 115 bide ay eto 11814 Sutro | i Mi =e i B d 
13,544,000 6 Jan. & July..St. P., Minn. & Man. cons.1933 116% Remick, Hodges & Co.... 118% Remick, He b I unicipa. onds 
2,000,000 5 e & Dec..UIster & Delaware Ist...1928 100 Redm¢ nd & Co. rrr y 101 Redmond & ¢ | f prosperous Arkansas | 
1,000,000 6 Ay & Oct.. Vicks. & Meridian Ist.. 1921 100,—O#F. J. Liisman & Co...... se | community I 
5.000.000 5 Al & Oct..Va. & Southw. Ry, Ist...1958 SO Redmond & CO... ..ese- s4 Redmor & ¢ | oe F 3/ H 
*And interest Yielding 53% 
Note.—Bonds in this list which are issued in denominations of less than $1,000 are indicated by figure I | FROM FEDERAL 
after the name of the bond showing the smailest amounts in which they are issued. OME TAX 
| ircular “A” will be sent 
| : - 
—_ — ome - —— — a | upon equest 
Z Will 
7 Y 7 > Beeiz 
| Bonds | PUBLIC UTILITIES Bonds __ | William R. Compton Co. 
| Pine St., Cor. William 
| = —— = aa 7 NEW YORK Chicage 
| Amount ——Interest-—— - Bid for——— Offerea——— ' 
| Outstanding. Rate. Date. Company. Maturity. At By At By es 
| $78,060,000 4 Jar & July..Am. Tel. & Tel. col. tr....1929 S8&%4 A. B. Leach & Co........ 89 A. B. Leach & ¢ | a | 
{ 1,054,000 6 e & Dec..Am. Public Serv. Ist lien..1942 97 N. W. Halsey & Co..... 100 N. W. Halsey & | | 
w 1,100,000 5 April & Oct..Asheville Pow. & Lt. Ist..1942 90 Redmond & CO. « 22:06:60 Oy Redmond & ¢ merical i] iC f 
3284 000 5 June & Dec..Aug.-Aiken Ry. & El. s.f.1950 50 BVP 0 A eae F | a i 
& 500.000 } Ma & Nov.. Boston Wievated Geb.....:3808 2:  jjé.-céisebece séenesendS 2 & ¢ | 1) | f 
2375,000 5 Feb. & Aug Buffalo Gen. Elec...... PP 66 3 -<keeeacene  sremiemes I ‘ | | i ies 0. 
3,202,000 5 Feb. & Aug..Cent. II. Pub. S. Ist & ref.1952 ... peer eve er er & | | 
A2.955,C00 5 Feb. & Aug. .Chicago Railways Ist... bet k $454 Babcock, Rushton & nd Operates Fifteen Good b 
3.000, 000 5 Jan. & July..Cin. Gas Trans. dou. gtd..1955 94 A. B. Leach & Co.. & webtes Kis, tment | 
6,600,060 5 April & Oct..Cleve. Elec., M1, Ist 1939 100 Spencer Trask & ( i cat Bsc 
123,964,000 5 Jan. & July..Columbia Gas & El. Ist , 74 A. B. Leach & Co : & Ce Communities. 
2514 AO A a & Js. . Se GED i 536s oes os no = es eae 9 : : uo t 
8.000.000 6 May & Nov Com. P. Ry. & L. cv. deb. IN 98 Bberdell Bros rrr er HS1., Berde I Preferred Stock Yields 81/4, ‘0 | 
24. 600.000 Hi Mar. & Sept..Comm’'wealth Edison Ist.1945 1003, Babcock, Rushton & Co 100%, Babcock 
2,783,000 5 ur & July..Col. (S.C.) Ry., G.&E.1st.1936 SZ Redmond & Co......... 92 Redmond & C« 1 : j 
12,551 000 1). & July..Conn, Ry. & L., stpd, Ist.1951 95 : eoce Mj : ni. f McConnell & 60. i 
1.S69.000 He an. & July.. Do unstamped....... o. Se. « * ° ° °»}#Sendunmes i Pel. 6064 John, New York. 
2.500.000 5 J & July..Cons. W. Co. of Utica Ist.1950 98 ad ° «+ 100) 2 
1.500.000 5 jan. & July oo ae 1930 SZ A. B. Leach & Co SD = 
6.845.000 5 M & Nov...Con. Power of Minn. Ist.1920 90 KE. & C. Randolph... 91 Berde I s 
11.781,000 5 I & July..Con. Pow. Mich., Ist & deb.1936 921, Babcock, Rushton & Co N34, Babcock, | I J 
1.800.000 5 Mar. & Sept..Cumb. Co. P. & L. Ist ref.1942 93 A. B. Leach & Co...... 97 A. | Leach MEDICS n 
‘ » . ‘ ‘ ‘ ANIERIC , 
2.579.000 5 Mar. & Sept..Dayton Lighting Ist ref.1937 (11% Sutro Bros. & Co....... 92% Sutro Bros. & AMERICAN GRAPHOPHONE CO 
600,000 5 June & Dec..Dayton Power & Light..1941 85 FO Da aaeaas 40 Bought and Sold 
2,691,000 5 Mar. & Sept..Dan., C. & D. Ry. & L. ct.138 er oi 924% Estabrook & ¢ af 
2,000,000 5 Apr. & Oct..Denver City Tramway...1919 *90  E. F. Hutton & | et on Request 
8,000,000 05 Ji & July..Denver Union Water Ist.114 74 Hy TL Te , , 
’ ‘ ‘ a " in D 
10,000,000 5 Jar & July..Detroit Edison Ist...... lk, Spencer Trask & Co.... 103 Spencer Tras | MORRIS & PCPE 
3,354,000 G Fel & Aug EA GOI osc hn css ; 113% F. S. Smithers & } Stock Excl 
2.645 500 6 Jan & July Do TP 2s be ea abae eee 112! Pere Ores att 
18,500 G00 o in & July Kast Ohio Gas Ist. A. B. Leech & CO... 6<: 101 A. B. Leach & . C 0 Broad St., New York. 
1,889,000 5 yae & Dec,.Econ. Light & Vow. Ist Redmond & CO......e6- WS Redmond & Co 
3.709 500 5 Mar & Sept..Federal Light & Tr. Ist White, Weld & Co...... 1" White, Weld & ¢ - 
5S6O.COO 5 J & July..G. Ry. & Elec. Ist con. Spencer Trask & Co 101 Spencer Tra é = 
1.46693,000 5 la & July..Gen. Gas & El. Ist conv.. Redmond & Co... 7s Redmond & } , B 
19.645,000 5 Jan. & July..Great Western Power Ist KE. & C. Randolph...... $1 E. & ©. Rar QJ uipment ondas 
es 4,895,000 5 MoM: & Ne .Great Falls Pawer Ist 1940 94 Kerdell Bros ecoe § 95%% Berdell Bros 
1,000,000 5 Jan. & July..Harwood Elec. Co. Ist 19389 100 Remon. B OOk.scceede sa * T 
2. S50,00% 5 Jat & ily Hydraulic Power Ist. M0 100 Kean, Taylor & Co...... 102 Kean, Ti ‘ A ar rusts 
10500000 5 M & Nov..Hudson Co. Gas Ist.....1949 101% B. H. & F. W. Peizer.... 102% B. H. & F. W 
GCOe 000 5 I & Nov..Ind. Nat. Gas & Oil Ist...1936 S2 Hartshorne & Battelle NSO Hartshorne Chart T “2? 
$64,000 5 & July..Jamaica Water Supply sch tenant 0) sited 00 B. Le ( nort iérm Securities 
1,500 000 6 Kentucky Utilities ii 9G A. H. Bickmore & Co 9S14 A. H. Bic 
6.025.000 5 & ily.. Keystone Telephone 1:35 Q3 Rohineos £ CO...66.6%6s ‘ sal Robinse é COG! : ESHALL & HICKS, 
441,000 D \ & Oct... Knoxville Gas Ist.. 1903 long abiecs , 92 BK. Le ( eee 
T.500.000 6 J ( July..Louis. G. & El. Ist & ref. 11S 100 Babcock, hton & Co 1008, Babcos ! ‘= Broadway. 
10.000,.000 5 .... Laclede Gas ...... 1919 OSI, Rutter & Ream. 987 Rutter & J one, 1715 Cortlandt. - 
900,000 5 Ma & Nov Lacombe Elec. Co. Ist W921 «85 Piympton, Gardiner & Co. ... enna - 
» 5,000,000 5 M & Nov..Mil. Lt. H. & Trac. Ist..1929° 99 Spencer Trask & Co.... 101 Spence | Canadian Car & Foundry 
7,852,000 5 & Dec Minn. Gen. Electric. iw OD Miller & C6. 6. iwc caeaws 101 i = 
19,800,000 5 n. & July..Miss. River Power Ist. 1951 72 Berge MnO. 6 sidsencenan T3ly. Berdel Co., Ltd., i 
5.000.000 5 M & Nov..Miss. Val. G. & El. col Th | * a aE Sete re 66 P : 
T7000 5 \ & Oct..Nassau Light & IP. Ist..1927 100 N. W. Halsey & Cc Stock and Bonds | 
3,300,000 5 Tuné Dec..N. Y. & Hoboken Fy. gen.1!46 9S", Bb. H. & F. W. Pelzer . , | mITDO : 
1 10.600,060 { &e July..N. Y¥. & W. Lt. gen. m...2004 7% W. S. Fanshawe & Tih. Redmond 4 j YU TNU BROS. & CO., } 
10,600,000 5 & July..Niagara Falls Pow. Ist...1932 100) Spencer Trask & Co 10134 Spe : oe OF 
500000 5 M Sept.. Northwestern Elev. Ist..1941 5°, N, W. Halsey & Co...... 8614 Babe pie Siete ee a j 
2.100,000 5 J Dec. .Nor.Miss River Powe tsa, BerGell  TrOGie:ci<o:0:+-1d600 +L berdell | _ oie 
HEI 0CO 5 y..Om. & Co. bl. St. Ry. 1 i928 «(902 B. Leach & Co...ccee iM) i 
1,869,000 5 ‘ ily..0.& C. B. St. Ry.& Br 928 M1 Readme & Ce eeee 6 TTAE _ 
6,076,000 & Aug..lacific Power & L. Ist 1950 SS White, Weld & Co...... 92h. Wt i GUARANTEED 
26,976,000 5 & J Pacific Gas & FE. gen. & r.1942 SG ON. W. Halsey & Co..... SGla ery Ne Jerse Securities 
87.261, 0005 & Oct..Public Service, N. J.. L £.1959 S614 E. & C. Randolph....... S7 Ob. & ve versey 
T.000.000 6 I & Aug..Puget Sound Lt. & Tri 1s) S34 Babcock, Rushton & Ce HA Pal ae 
R52. 000 5 M: & Novy Portland ¢(tre rR Ist 50 YW Redmond & Co......«e«- fo bles ISELE & KING 
F 9.401 O00 v & July..Roct ester Ry. & L. con. ..2954 7 Miller & ¢ se ereeesoce ee ai al h Y. and Phila. Stock Exchanzes 
1,702,000 5 Ap! & Oct..Roeckford & Interurban..1922 90 B. Leach & m LB. I 
592,000 5 May & Nov..Rockford & Freeport 11.1923 90 Adikaied? Se “ Newark, N. J. 
j O1 5 
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SS 


Annalist Open Security Market 








Bonds 


Amount — 


Outstanding. Rate 
$2,000,000 5 
5,000,000 5 
3,750,000 5 
3,000,000 5 
4,000,000 6 
9.969500 6 
1,800,000 t 


2 500,000 
6AT9905 
S46,000 
4,090,000 
2,000,000 
20,000,000 
5,721,000 
2,156,000 
12,285,000 
2 370,000 
4,257,000 
2,500,000 
6,000,000 


*And interest 





Bonds ; | 


Interest—— 


Date. 
Mar. & Sept 
May & Nov 
Mar. & Sept 
May & Nov 
May & Nov 
June & Dec. 


May & Nov. 
June & Dec 
Jan. & July 


June & Dec 
June & De 

Mar. & Sept. 
June & Dec 
June & Dee 
Jan. & July 
Jan. & July 
Mar. & Sept 
June & Dec 
Jan. & July 
June & Dec 


7 Basis 





PUBLIC UTILITIES—Continued 


Company. Maturity. 


Rutland (Vt.) R..L.&P.1st.1946 
Ss Jo.( Mo.) R.,L.,H.&P.1st.1937 


St. Paul Gas Light gen. .1944 


South. Caro. P., L. & Rys.1937 
Southern California Gas. 1950 
Stand. Gas & El. conv...1926 
.Sup. W., Lt. & Pow. Ist. .1951 
Syracuse Lighting Ist...195! 
Syracuse L. & P. col. tr. .1954 
Tampa Electric Ist..... 1933 
Texas Power & L 1937 
Trenton Gas & Elec.....149 
United Ele of N. J. Ist.1949 
Un. Lt. & Rys. Ist & ref. .1952 
United States Telep. Ist 1919 
Va. Ry. & Power Ist ref.1954 
Wagh., Alex. & Mt. V...1955 
West. States G. & El. ref.1941 
Wheel. Trac. Ist con.. 1951 
Wisconsin Edison deb...1924 


Bonds 








——Bid for——— 
At By 


92 


87 Redmond & Co... 


oreeee 


seeeeeee 


83 A. B. Leach & Co.....-. 


SO Redmond & Co.. 
08 “ re 
7S ed oe 
97 ad eee 
Sv Miller & Co..... 


81% Plympton,Gardiner & Co. 


81 Babcock, Rushton 
so Miller & Co..... 
S2% wees 


So Montg’y, Clothier & Tyler 


SS Redmond & Co... 
90 HF 


& Co.. 


McConnell & Co... 


———_Offered——_ 


At By 


90 Redmond & Co. 
96 as 


99% Colgate, Parker & Co. 


87% A. B. Leach & Co 

95 “ 

94 Berdell Bros 

8414 “ 

100 — 

81 as 

101 = 

91 Miller & Co. 

102% B. H. & F. W. Pelzer. 
82% Plympton, Gardiner & Co. 


83 Babcock, Rushton & Co. 
91 Miller & Co. 

84 - 

S6 A. B. Leach & Co. 

90% Montg’y, Ciothier & Tyler 
93 Redmond & Co 

93 Berdell Bros. 








Amount 


Outstanding. Rate 


$15,448,000 





523,000 
240,000 
4,000,000 
10,000,000 
5,985,000 
6,500,000 
18,614,000 
3,000,000 
2,000,000 
5,166,000 
4,352,000 
3,750,000 
7,500,000 
2,489,000 
25,000,000 
*And 


———— 


Equipn 


Amount - 


Outstanding. R: 


$900,000 
1,500,000 
6,500,000 
14,055,000 
6,073,000 
1,875,000 
16,788,000 
T50,000 
12,690,000 
1,685,000 
14,000 
152,000 
74,000 
637,000 
220 O00 
2.481,000 
7,700,000 
1.582.000 
11,125,000 
6,400,000 
7,725,000 
1,188,000 
6,526,000 
9 276,000 
6,460,000 
720,000 
800,000 
941,000 
6,000,000 
2. 800,000 
800,000 
1,440,000 
143,000 

5 405,000 
4,700,000 
1,551,000 
2,194,000 
2,677,000 
104,000 
1L.570,000 
53,602,000 
16,000,000 
2,490,000 
870,000 
9,500,000 
20,540,000 
17,730,000 
900,000 
5,045,000 
BOS 000 
6,553,207 
2.942.000 
$3,178,273 
19,905,000 
8,977,000 
3,000 








5 
6 
6 
6 
1 
5 
6 
6 
ty 
6 


v 


interest 


Interest 





Date 
Feb. & Aug 
Jan. & July 
April & Oct 
May & Nov 
Apr. & Oct. 
Apr & Oct 
Jan. & July 
Feb. & Aug 
Apr. & Oct... 
May & Nov 
Jan. & July 
Jan. & July 
Jan. & July 


Jan. & July 
June & Dec. 
Jan. & July 





Interest 
ate Date. 
i Mar. & Sept 
1% June & Dec 
#% April & Oct. 
{ 2 Various 
i's Various eee 
a) Jan. & July. 
1 2 Variou ° 
5 June & Dec 
4 Jan. & July 
5 Various 
fs Various 
D Mar. & Sept. 
t'2 Various . 
5 Feb. & Aug 
#4 Various 
5 Mar. & Sept 
1% Various 
4 Various 
{' Various ‘ 
1% Feb. & Aug 
D Various 
5 Jan. & July 
4% Various ° 
4 Jan. & July 
Hi Various ..... 
1 Feb. & Aug 
5 Feb. & Aug 
Various 
i's & A 
5 I’ & Au 
D Feb & Aug 
Hy Jan. & 
D Various 
a) June & D 
144 Variou 
Dn Vari IS 
> Various 
a Various 
1! Variou 
Variou 
1! Jan. & Jul 
D May & No 
5 April & ‘ict 
6 May & No 
4%, Feb. & Aug 
1 Various 
6 @. Jan...... 
41 Various 
a) Various 
444 April & Oct 
5 Various ...... 
a) Various 
D Various 
4! Various 
44 Various ...... 
5 Various i.ce-- 
5 May &--.Nov.. 


INDUSTRIAL AND 


MISCELLANEOUS | Bonds 
t 








Bid for 





Company. Maturity 


American Can deb.......1928 
Auto-Sales G. & C. s. f...1951 
Booth Fisheries deb 1926 
Colorado Fuel gen .1919 
Chi. June. Rys. & U. Syds.1940 
Do vs ies alsa sae 
.Comp.-Tab. Rec. Co. s f 1941 
Consolidation Coal conv. .1925 
Illinois Steel deb 140 
Interlake Steamship. .1916-24 
Lima Locomo, Ist s. f...1939 
National Starch deb, 5s. .1950 


Pocahontas Cons. Col. 1st.1957 


.Powell River Serial 1925-28 
St. L., R. Mt. & P. Ist s. £.1955 
Sen Sen Chic. 2U0-yr. s. f..1920 
WG & Ci i cciecsiace 1944 





At By 


974% Colgate, Parker & 
45 F. S. Smithers & ( 


—__—Of fered ——— 


> 


‘ 
Deccce 


S4 Babcock, Rushton & Co. 


15 Hartshorne & Battelle... 
rer err oe 

75% F. S. Smithers & Co..... 
100%; Spencer Trask & Co..... 
99 Kean, Taylor & Co...... 
92 Robinson & Co......... 

4 Hartshorne & Battelle... 

SO Redmond & Co.......... 

sO Robinson & Co........ 

SZ EF. 5S. Smithers & Co 
9544 White, Weld & Co....... 


At By 


975%, Babcock, Rushton & Co. 
47 ¥F.S. Smithers & Co. 
87 Babcock, Rushton & Co. 


85 Estabrook & Co 


99 ” 

78 FF. S. Smithers & Co. 
101% Spencer Trask & Co. 
SS Colgate, Parker & Co, 
102 Kean, Taylor & Co. 
94 Robinson & Co. 


SS Redmond & Co 
99 Estabrook & Co 
83 Robinson & Co. 
S6 EF. S. Smithers & Co. 
White, Weld & Co. 





RAILROADS 
These are quoted on the basis of yield 


| Equipments 

















Bid for ———_Offered 
Company Maturities. At By At By 
Atlantic Coast Line...1915-17 4.55 Bull & Eldredge........ 440 Bull & Eldredge 
Do oo ee 1915-21 4.55 26 “ 
ton & Albany 1915-27 4.60 “ 
Baltimore & Ohio 1915-25 4.60 cae - 
Bu Roch. & I 1915-29 4.05 Coggeshall & Hicks * 
Do 1915-30 4.55 = Coggeshall & Hicks, 
Canadian Norther 1915 - 
ee akdee eee eaees 1915-25 ” 
Canadian Pacif -1915-28 4.90 Bull & Eldres Bull & Eldredge. 
Car., Clinch. & Ohio...1915-22 5.20 ¢ ‘shall & Hicks 190 Coggeshall & Hicks, 
Central of Georgia.. 1915-10 4.000 eoe 165 Bull & Eldredge 
Do , ?—mis-tt 430 43+“ i #+;j  <@ #6 4.65 = 
( ntral \ mon .1915-17 6.00 I ll & Eld a Peres 5.00 aa 
Do . , aa ee dUlmlc (i Pd Clee 5.00 bed 
Cc} A & iE » BR.BOBB-2T wc 8 60cteesces 8 6=— i OO Se 1.00 Coggeshall & Hicks 
Do . eee ‘<.. . aeaweeos 6.00 “ 
( zo & Northwest..1915-23 4.50 Co ‘shall & H Re 4.25 « 
‘ Ind. & Louisville..1915-25 5.15 |“ = = «eee 1.30 “ 
( Ros I. & Pac. .1915-27 7.50 Bull & Eldredge........ 5.75 Bull & Eldredge. 
( St. L. & New Or. .1915-23 4.75 nes £60 Coggeshall & Hicks, 
( Ss l & N ge re ee 4.60 “a 
( ‘ GSAéAtitinaeeae ase 0 ||US ll. |. ietewtads WD Bull & Eldredge 
Delaw & Hudson 122 15d Co shall & Hicks $40 Coggeshall & Hicks. 
eri ‘ eee: eB a eee 1.80 “s 
Do , Hoorn —6lC O.COM 4.80 i 
Hocki \ F 1915-24 4.90 Bull & Eldredge........ $62 Bull & Eldredge, 
De ; moe 420 @4;- #;X. © 6 etekees £62 “ 
Hudson & Manhattan..1915-21 6.00 Ks eocces 5.00 aa 
lois Ce ral 1915-23 4.55 (ne ta at 445 - 
Do —e 1915-255 4.55 = eeecceces 1.45 _ 
Inter Great North. .1915-25 8.00 ‘ ° 6.00 - 
Kana i & Michiga 115-24 5.00 i ee Th - 
Do ; 5 SS Se er ee re 4.75 = 
L & Nashville. 1915-25 $50 Cog hall & Hicks 1.25 Coggeshall & Hicks, 
Minn., St. P. & S.S. M..1915-233 4.75 1.50 
Do . ‘ 1915-25 4.75 Loo “ j 
Mo., Kansas & Texas..1915-23 6.590 jj“ = = = Levees roo o | 
Mis ri Pacific 1915-22 S.00 Bull & Eldredge........ GAWD Bull & Blidredge. | 
Mo & Ohio 1915-22 5.10 Coggeshall & Hicks 1!) Coggeshall & Hicks, | 
Do norm 1915-2: 10 ton “ 
New ¥ : Cent. Li IMIG-WS 1. Bull & Eldredge....... 4.80 sa 
Do P 1915-22 4.1% - ss ee eeeee tsd . 
N. Y., N. H. & Ha 1915-20 4.00 ee cece 4.75 ‘ 
Do ere -. 1915-24 4.00 £.75 ‘ 
Nort & Western 115-24 450 Coggeshall & Hicks..... 4.30 ; 
I vania ; 115-22 4.35 Bull & Eldredge........ 120 3ull & Eldredge. 
a sc ntvtaceneeeae 1915-23 4.55 : sebodnu 4.20 = 
Rutiand ’ 1915-28 5.75 Coggeshall & Hicks..... 5A Coggeshall & Hicks, 
_ eee n@&f..0eee eee. i“  §. "* Sasewe 00 oa 
St. L. & San Fran 1915-16 7.50 I-ull & Eldredge........ 6. Bull & Cildredge. 
Do ‘ - 1915-23 7.50 - ‘a 6.00 “ 
St. Louis Southw 1915-24 6.00. Coggeshall & Hicks..... 5.25.. Coggeshall & Hicks. 
Seaboard Air Line 115-23 5.05 Poe See Wee 1.30 “ 
.Southern Pacifie .....1915-24 4.55  “  ‘‘ isecc 4.40 ” 
Southern Railway....1915-23 5.00 ( “ — ....%. 4.70 = 
 Peyrrrce te 1915-24 5.00 " (ibmanain ae e 
Virginian Railway ...1915-18 4.90" Bull & Eldredge........ 4.85’. Redmond & Co. 
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THE SUCCESS OR 
Failure, whether of an 
individual or a business 
depends almost wholly upon 
two factors, — Prepared- 
ness, and individual ability. 
The Four Services of The 


Nalinal QUOTATION 
BUREAU are an essential part 
of the equipment of every 
House that deals at all in unlisted 
stocks or Municipal or Corporation 
Bonds, and it is our sincere endeavor 
to number among our clients only 
those who so need them. 


of the 
business? 


May we tell you the details services 


which apply to your 
THE SANalonat QUOTATION 
BUREAU, 


66 Liberty Street, N. Y Cortlandt 845-6. 


Are You 
Looking for Sound 


public utility investments? Our care- 
fully investigated offerings yielding 
from 4% to 6% will interest you. 


Write for booklet. 
Bond Dept. 


FIDELITY TRUST CO. 
Newark, N. J. 


Largest in the State. 





‘United Light & © 
| Railways Co.| 
| Securities | 
Bought, Sold, & Quoted 


Circulars on application. 


'LAMARCHE & COADY 


14 Wall St. Phone 9970 Kector, N. Y. 











INVESTORS 


are invited to correspond with us 
in regard to holdings of securities 
of companies now in process of 
reorganization. 


MILLER & CO. 


Members New York Steck Exchange. 
29 Broadway, New York City 








Railroad Co.’s Industrial Corp’s 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 
Inquiries invited 
SALOMON BROS. & HUTZLER, 
Members of New York Stock Erchange 
Tel. 9150 Rector 20 Broad St. 








Established 1901 


owrNorrisa (6c. 


52 Broadway, New York 


: E 1340 Broad 
Specialisis in Securities of 


Public Utility Corporations 














Short Term Notes 
Railway Equipment Bonds 


BULL & ELDREDGE, 


31 Nassau St., New York. 
Telephone, Cortlandt—632., 


| ROCK ISLAND & M. K. T. 


| Reprints of our articles published in 
| Moody’s Magazine 
| Sent on request. 


L. M. Prince & Co. 


} Members N. Y. Stock Exchange. 
| 20 BROAD sT. NEW YORK. 











For Sale aid 
Great Falls Power Co. 


Ist 5s, 1940 
Berdell Bros. 


Public Utility Securities 
Trinity Building, 111 Broadway, N. Y¥, 
Direct Private Phones to Phila. & Bostea. 

Electric Boat Co, 
Common & Preferred 
Hartshorne & Battelle, 


Members of New York Stock Exchdatige. 
25 Broad St., N. ¥. road 5430, 
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a = Se | : 
| Du Pont Powder 
| j | 
nnalis pen ecurli iY arKre 1, 
: Hi Powder 
N | GOVERNMENT AND MUNICIPAL Notes Powder 
ivotes RNME! Al J] oves ' 
JD, 
Amount ——Interest — —-Bid for Offered Bo } f [ S ld 
Outstanding. Rate. Date. Issue Maturities. At By At By =~ ae U I 0 b 5 
$5,000,000 6 June & Dec..Argentina ..-Dee. 15,°15 101 Mann, Bill & Co.... 10114 Bull & Eldredge ’ , 
a | co | ee a ere | ee 1 Zi 
5,000,000 6 June & Dec Le sist chow ees Dec 15, 16 10014 Bull & Eldredge........ 1 1 os (10 ec 
5,000,000 6 June & Dec PR ae Dec. 15,°17 100 eG er 1003 
25,000,000. . May & Nov FAS May, 1920 984 Mann, Bill & Co....... 98% Mann, Bill & Co C. I. HI JDSON & CO. 
25,000,000 5 Feb. & Aug..Canada, Dom. of..Aug. 1,°16 99% Bull & Eldredge........ 9915-16 Salomon Br : y 4 
20,000 000 5 Fet & Aug... NS Sa an ee Aug. 1.°17 YW, - ie ‘ 9915-16 Mann, B & ( 6 Wall St. 
50,000,000 5 April & Oct..French Republic..April, 1916 {714 Mann, Bill & Co....... . YT Bull & Eldre - 
5,000,000 6 June & Dec..Sweden ..........-- Dec. 1916 9914 Bull & Eldredge.... NN7% ’ a 
5,000,000 5 Mar. & Sept..Switzerland......March, 1916 14 Mann, Bill & Co....... 100 Mann, Bill & 
5,000,000 5 Mar. & Sept Do ..........March, 1918 6% ‘ ad 967% Bull & Eldre¢ 
5,000,000 5 Mar. & Sept Do March, 1920 = {#il4 NGO™® “a re 

patel Ma S WOM... BO ccsvosssesa é , - eeeeees ‘ Chart ; 

12,715,000 5 April & Oct..Quebec, Province of... 1920 98% Bull & Eldredge........ 99%, “ hort | erm Notes 
6,500,000 5 June & Dec..Montreal, City of...Dec., 1917 94 Mann, Bill & Co....... 99% ¥ 
57,000,000 6 Mar. & Sept..New York, City of.Sept. 1,°15 100 Bull & Eldredge...... 100% - R . 

U Mar. & Sept..Ne , City o A ae & E a Y eques 
15,500,000 6 Mar, & Sept.. a Sept. 1,’16 1025, Salomon Bros. & H'ler.. 102%4 Salomon Bros. & I J est 
25,000,000 6 Mar. & Sept.. > oa sintaanaren Sept. 1,’°17 103% "7 104 4 

| y Montgomery, Clothier & Tyler 
| v 
Notes RAILROADS Notes 
St., New York. 
Amount Interest——— —Bid for———— ——_Offered— 
Outstanding. Rate. Date. Company. Maturities. At By At By ————— _ 
$20,000,000 4%4 June & Dec..Balt. & Ohio 4%4s..June 1,°17 995 Curtis & Sanger........ 99% Swartwout & A 
20,000,000 4% June & Dec > cance haan Tune 1,°18 98%, jg“ i _ assisvccis 985, Salomon Bros — W. C. C | & Cc 
52,000,000 6 Mar. & Sept..Canadian Pacific...Mar. 2,’24 10114 Mann, Bill & Co....... 102. Mann, Bill & 0 es 0. 
33,000,000 5 June & Dec..Chesa. & Ohio....June 1,'19 921% A. B. Leach & Co. 924% Swartwout & 
10,000,000 5 Mar. & Sept..Chi. & West. Ind..Sep. 1,°15 100 Swartwout & Appenzel’r 100% Bull & Eldredg 
4,550,000 5 Apr @& Oct. GWG occas ccacves Oct 1,°15 100% 144034 Mann, Bill & C AC KE RMANN & COLES 
13,500,000 514 April & Oct.. ie canneries Apr. 1,°%7 9% Curtis & Sanger........ 1% Swartwout & Al 61 Br N. Y. City 
4,000,000 6 May & Nov..Hocking Valley...Nov. 1,°15 10054 Salomon Bros. & H'ler.. 100% Curtis & Sanger 
7,500,000 5 June & Dec..L. Shore & M. S..Dec 1,715 100% - 100% Mann, Bill & ¢ ClANStS 
20,000,000 6 May & Nov..N. Eng. Nav. Co..May 1,’17 6% Bull & Eldredge...... 96% Curtis & Sanger TAN 
5,000,000 5 Mar. & Sept..N, Y. C. & H. R....Sep. 15,°15 100% Swartwout & Appenze I's r 100% Bull & Eldredge S TANDA RD OIL STOCKS 
2 F 15 1 ros e 3% Salomon Bros. ¢ WT ICTE 
20,000,000 5 April & Oct.. Do veeees sek i, 1S 114 Si ot ymon Bros. & H’ler.. 100% Sal mon F & UNLIS A ED SECURITIES 
27,000,000 » May & Nov N. ¥ N. H. & H.May 1,16 104014 - 1005-16 Mann, Bill & ¢ 
$6,827,000 314 June & Dec..Pennsylvania conv.Oct. 1,'15 1001-16 “ 1003-16 Salomon B. & H r 
6,000,000 5 Mar. & Sept..Seaboard Air .March, 1916 1005-16 Mann, Bill & Co...... 1005, Mann, Bill & C aa 
5,000,000 5 Feb, & Aug..Southern Ry..... Feb. 1,°16 100% Curtis & Sanger.. .. 100% Swartwout & Appe 
10,000,000 5 Mar. & Sept Do ........e--Mar. 23,'17 98% Salomon Bros. & Hutzler 98% = Du Pont Powder 
a ee | -— Hercules Powder 
. Atlas Powder 
y 7) 
Notes | PUBLIC UTILITIES | Notes 
| Jose phthal, Louchheim & Co. 
x —_ ew York Stock Exch 
Amount Interest ——Bid for— ———Offered P R i 4 N vi a 
Outstanding. Rate. Date. Company. Maturity. At By At By - ost onl - 
ector 9: lo 
$40,000,000 5 Jan. & July..B’klyn Rapid Tr..July 1,’18 99 15-16 Salomon Bros. & H... 100 Bull & Eldredge 
14,000,000 5 Jan. & July..Chi. Elevated Rys..July, 1916 99% Swartwout & Appenzell’r 9% 5 
7,000,000 7 Jan. & July..Cities Service ......... 1918 94 H. F. McConnell & Co... 96 #£H. F. McConnell & C Republic R’ way & | Light a: & PE. 
3,500,000 6 June & Dec..Mid, West Util. col..June, 1916 98%, A. H. Bickmore & Co... 9%% A. H. Bickmore & Western | Ce & Pf 
5,000,000 6G June & Dec..Mont. Tram. & P..April,1917 95 Bull & Eldridge........ 9S4% Mann, Bill & C , ne . 
7,500,000 5 Mar. & Sept..North. States Pow..June1,’17 99% E. & C. Randolph....... 984 Berdell Bros Pacific Gas & Electric 
5,000,000 6 April & Oct..Pub. Serv. €. of N. J..Mar.,,16 100% Bull & Eldredge........ 1009-16 B. H. & F. W tah S . 
3.5 . ” a ' a securitie - 
3500000 6 Jan. & July..P. Ser. C. of N. IIL..July 1,’16 100% A. H. Bickmore & Co.... 100% A. H. Bickmore & ,U ties Stock and Notes 
2,600,000 5 Jan. & ly..Republic Ry, & Light....1916 99 Mont’y, Clothier & Tyler Mont’y, Clothier & HA TCH TEEI 
23,667,500 6 Mar. & Sept..Utah Securities ........ 1922 80 EB. &C. Randolph....... SO% Berdell Bros. py E , : E, 
6,000,000 6 Mar. & Sept..West Penn. Trac..Mar. 1,'17 97 A.B. Leach & Co....... 99 A. B. Leach & Co. shag — 
srouac e 
——_—__—___—_— a —— - coe — —— ——_—____—~. 
. y r Y y T } 
Notes INDUSTRIAL AND MISCELLANEOUS Notes 
Amount Interest —Bid for— ——Offered— Suithersi€o, 
Outstanding. Rate. Date. Company. Maturity. At By At By sar enwasde 3 
% ‘a — on ), Exchange Place 
$16,000,000 5 Mar. & Sept..Anaconda Copper.Mar. 1,°17 100 11-16 Salomon Bros. & H.. 100% Kean, Taylor & Co a xchange 4 
9,000,000 414 Jan. & July..General Rubber...Dec. 1,’18 9811-16 98 13-16 Salomon |} mp oene or New Yoho sma 
20,000,000 5 Feb. & Aug..Int. Harvester....Feb. 15,'18 100 1-16 100% Bull & Eldred 
6,000,000 5 Mar. & Sept..Lack. Steel .......March, "17 99 Swartwout & Appenzellar 99% Kean, Taylo Co = 
4,400,000 6 Mar. & Sept..Sulzberger & Sons.March, '16 100% Curtis . Sanger........- 101% Mann, Bill & Ce ze ; 
12,000,000 6 May & Nov..United Fruit ......May, 1917 101% Mann, Bill & Co........ 102148 = Ameri an Can Co. Deb. 5s, 
640,000 5 June & De DO sscciccccccs eed, IIS Vee Curtis & gn telinny Ss arua enemas 99%, Curtis & Sanger 1928 
4,000,000 5 Jan. & July..Union Typewriter.Jan, 15,°16 9414 Swartwout & Appenzellar 94% Mann, Bill & Co s “gg 
3,720,000 5 April & Oct..West’house E.& M..Oct. 1,'17 100%, Curtis & Sanger......... 101% Curtis & Sanger Swift & Lo. Ist 5s, 1944. 
- | BABCOCK, RUSHTON & CO. 
Stocks RAILROADS Stocks ," no an oes 
| e Ww The Reshery. 
~ s 4 NEW CHICAGO. 
Amount Dividend —— D 1 ~ — ii 

Out- Per Pe- Security. ———Bid for Offered Dy : ducts Coke 
etanding. C. riod. Date. At By At By Niles smear heer 
$3,000,000 at ie . Buffalo & Susquehanna...... 12% J. B. Faries @ Ge. .<ss<as 14% J. S. Farlee & Co. H arriman National Bank 

400GRGG 8 OB Fuly 16,15... Do PF. .ocisacsccercenees 39% " tssocece : Gypsum Com. & Pfd. 
as bl VON’ a — |John Burnham & Co. 
Stocks GUARANTEED ISSUES Stocks oe ee 
ae 2 = — I el Rector 9876. New York, 
Amount Dividend —— ani 

Out- Per Pe- Security. ——-Bid for Offered Ameri an Light & Traction Co. 
standing. C. riod. Date At By At By Common and Preferred 
$3,500,000 *414, S July 1,°15..Alb. & Susquehanna (D.&H.) 245 Ale: xandre & Burnet.... 255 Alexandre & I y. 

3,200,000 3 S July 1,°15..Alleg. & Western (B, R. & P.) 120 ye “ A. Lincoln Eg linton & Co. 
14,000,000 1% Q June 1,'15..Am. Tel. & Cable Co. (W. U.) 61 Jos. Walker & Sons..... O4 43 Exchange Place, 
1,700,000 414 S Mar. 1,’15..Atlanta & Char. A. L. (So.Ry.) 170 Alexandre & Burnet.... 180 . re New Yorks 
1,022,900 2% S July 1,°15.. Augusta & Sav. (C. of Ga.).. 100 os - 103 * ! 

6,000,000 1 Q July 1,'15..Beech Creek (N. Y. €.)....-- SS A. M. Kidder & Co...... 92 = Atlas Powder 

2,100,000 2% Q July 1 15. .B’way & 7th Ave, (M. St. Ry.) 170 “ oe ine te 1% ; i‘ Du Pont Powder 

12,000,000 2 Q July 15,°15..Brooklyn City (B’klyn H.)... 168 Williamson & Squire.... 172 Williamson & Squire, H | P sales 

5,000,000 1% S Aug. 2,'°15..Canada Southern (Mich.Cent.) 54% Jos. Walker & Sons..... 56 Alexandre & Burnet. ercules 0 

2,200,000 2% S May 1,°15..Catawissa Ist pf. (Phil. & R.) 106 Alexandre & Burnet.... 110 ‘3 Cc 3 

1,000,000 21% S May 1,'15..Catawissa 2d pf. (Phil. & R.) 106 . coos 1D - WYNNE ROTHERS 

589,110 4% S July 1,°15..Cayuga & Sus. (D. L. & W.) 196 Jos. Walker & Sons..... 200 A. M. Kidder & Co | 25 Sead S.. N.Y Phone 3232 Broad. 

650,000 2 Q July 1,'15..Christ. & 10th Sts. (M. St. Ry.) 110 Williamson & Squire.... 120 Williamson & Squire, ——— = 

428,500 3 S May 1,'15..Cin, S. & C. pf.(C.C.,C.&8.L.) 125 Alexandre & Burnet.... 135 Alexandre & Burnet Ca di C 
11,237,700 1% Q June 1,’15..Cleveland & Pitts. (Penn.).... 155 ocae ae Lanadian VUar 
14,560,400 1 Q June 1,’15..Cleve. & Pit. Bet. Stk. (Penn.) 89 Jos. Walker & Sons.... 92 e 

iavienins 3 S$ July 1,'15..Com. Union Tel. (Com. Cable.) 100 A. M. Kidder & Co...... 105 “ & Foundry 

1,211,25 2 Q July 1,'15..Day. & Mich. pf. (C,H. & D.) 175 Alexandre & Burnet.... 185 ° f RNEST SMITH 
j 2,401,950 1% S Apr. 1,’'15..Day. & Mich. c. (C,H. & D) TO " cons OO sd a de aa Tel. Broad 974-5. 
1,800,000 2 Q Aug. 20,'15..Del & Bound Brook (P. & R.) 175 * coos 182 - are 
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| Annalist Open Security Market 
~ Sins - | 
Stocks | GUARANTEED ISSUES—Continued | Stocks 
| ! 
' _ — 
Amount Dividend —— 
Out- Yer l’e- Security. ———-Bid for————- ——Offered———_ 
standing «. riod Date. At By At By 
» 5,078.2 TS 4 S Apr. 1,'15..Delaware R. R. (P., B. & W.) 168 A. M. Kidder & Co...... 170 = Jos. Walker & Sons. 
r250,000 2 S Apr. 5,'15..Detroit, Hills & S. W. (L.S.) 388 7 .--. 90 A. M. Kidder & Co. 
100,000 4 Q July 1,°15..Bighth Ave. (Met. St. Ry.)... 250 * cooeoe COW re 
300,000 1 Q June 1,°15..Em. & Bay States Tel. (W.U.) 66 Jos. Walker & Sons..... 7% og 
300,000 5 S Aug. 2,"15..EMrie & Kalamazoo (L. 8.) 190 Alexandre & Burnet.... 200 Alexandre & Burnet 
2,000,000 1.60 Q June 10,'15..Erie & Pittsburgh (Penn.) 125 ‘oe eeee 135 «©Jos. Walker & Sons. 
$2,291,416 2% S Mar. 3,°15..Ft. W. & Jackson pf. (lL. S.) 120 A. M. Kidder & Co..... . 123 Alexandre & Burnet. 
748,000 4! Q Aug. 1,°15..42nd & Gr. St. Ferry (M.S.R.) 25 Alexandre & Burnet..... 275 ie 
367,000 1% S May 1,°15..Franklin Telegraph (W. Un.) 42 wi coon & 53 
4,200,000 > Q July 15,'15 RR&B. (L.&N& ACL.) 24 «e+. 249 Joseph Walker & Sons. 
2,444,400 144 Q July 1,°15..Gold & Stock Tel, (West. U.) 112% Jos. Walker & Sons..... 116 Alexandre & Burnet. 
2,967,000 1 S Feb. 28,'15..Hart. & Conn. West. C.N.E.) 25 Alexandre & Burnet..... 35 <i 
10,000,000 2 S Apr 1,°15. 11. Cent. leased line (Ill. C.) TO s oonse OO - 
1,9729,000 2 S July 1,°15. U1 & Miss. Tel. (W. Un.). 66 4 coooe OO 7 
1,015,400 1% Q July 1,°15..Internat.-Ocean Tel. (W. Un.) 9% Jos. Walker & Sons..... 102 oa 
2,000,000 1S Mar. 1,°15..Jack., Lan. & Saginaw (M.C.) 81 A. M. Kidder & Co...... 82 ne 
1,500,000 1%, Q July 6,°15.. Joliet & Chicago (Chi. & Alt.) 120 7 eaade. mae ” 
610,000 2.95 S Apr., 1915..Kal, Alle. & Gr. Rapids (L.S.) 125 Jos. Walker & Sons..... 130 Jos. Walker & Sons. 
15,000,000 1 Q July 1,°15 C., Ft. S.& M. pf.(S.L&S.F.) 6% A.M. Kidder & Co....... 66 Alexanére & Burnet. 
1,750,000 1% Q Aug. 1,°15..K. C., St.L, & Chipf.(Ch.&Alt.) 100 ” escoee BRO ™ 
10,750,000 1 Q July 1,°15..Lack. R. R. (D, L. & W.)... Williamson & Squire.... 98 Williamson & Squire. 
4.43,000 2 @Q June 10,'15..Little Miami R. R. (Penn.).. 200 Alexandre & Burnet 207 Alexandre & Burnet 
329,000 34, S Aug. 1,°15.. Louis. & Mo. Riv. pf. (C.&A.) 110 A. M. Kidder & Co...... 12U Jos. Walker & Sons. 
GOL S5O 244 S July 1,°L5..Mahoning Coal R. R. pf. (lL 
SI I US nd ene eae ace 100 Alexandre & Burnet..... 105 Alexandre & Burnet. 
60,000,000 1% Q July 1,'15..Manhattan Ry. (Inter. R. T.) 124 ™ coos 197 ” 
11,169,600 2 S Apr 1,’15..Minn., St. P. S. 8. leased lines. 70% Jos. Walker & Sons.... . = 
900,000 2 S$ July 1,°15..Mobile & Birming. pf. (South.) 64 A. M. Kidder & Co..... 67 Joseph Walker & Sons, 
6,017,000 2 S Apr. 1,°15..Mobile & Ohio (Southern). 163 Alexandre & Burnet..... 168 Alexandre & Burnet 
15,000,000 3'4 8S July 1,'15..Morris & Essex (D., L. & W.) WW = coeee 1H ™ 
221,000 2 4S May 1,'1l5..Morris & Es. ext. (D.,L. & W.) 180 “ cosse OF . 
3,553,700 3% S July 1,°15..Nashville & Decatur (L. & N.) 161 Jos. Walker & Sons..... 184 “ P 
650,000 2% S Apr. 1,°15..N. ¥., B.& Man. Be. pf..(L.1L.) 106 ne 112 ws 
12.300 3 4S July 1,°15..N. ¥. Mutual Tel. (West. Un.) 100% A. M. Kidder & Co..... 103 A.M. Kidder & Co. 
R.656,050 5 S July 1,°15..N. Y. & Har. (N. Y. C. & H.) 345 Alexandre & Burnet..... 360 =Alexandre & Burnet. 
10,000,000 1% Q July 1,°15..N.Y..Lack. & W. DD, L.& W.) 115 A. M. Kidder & Co...... 116 Jos. Walker & Sons. 
800,000 2 Q July 15,°15..Ninth Avenue (Met. St. Ry.) 140 “ snanne: ee o 
1,000,000 1 Q June 1,'°15..Northern R. R. of N. J. (Erie) 75 Alexandre & Burnet.... S80 Alexandre & Burnet. 
2TVNTT LO 4 S July 15,°15..Northern Central (Penn.) 14 - coco 168 ” 
2.500.000 83 S July 1.°15..Northwestern Tel. (W. Un.) 100 “ me 110 a 
1320400 414 S Feb. 20,°15. Oswego & Syra. (D. L. & W.) 200 A. M. Kidder & Co..... 205 A. M. Kidder & Co. 
0.000 4 #S July 2,°15..Paterson & Hudson (Erie) 1m ee 0 | anette 150 Jos. Walker & Sons 
2,000,000 2 S July 1,°15.. Pacific & Atl Tel. (W. Un.) 65 Alexandre & Burnet.... 70 Alexandre & Burnet. 
10,000,000 14% S Apr. 1,'15..P, B. & L. EB. c, (B.&L.E.&C.) 58 = «§ = <5 
2,000,000 3 S June 1,°15..P., B. & L. E. pf. (B.&L.E.&C.) 120 me oo 180 ” 
19.7 14,286 1% Q July 6,°15.. Pitts. Ft. W. & Chi. (Penn.) 156 A. M. Kidder & Co...... 158 - 
; ™ Q July 1,°15.. Pitts, F. W. & C. spl. (Penn.) 145 Alexandre & Burnet.... 155 Jos. Walker & Sons. 
3 S July 1,°15..Pitts, McK. & Young. (1. S.) 120 ” eeeee 130) =©Alexandre & Burnet. 
2,100,000 1% Q June 1,°15..Pitts., Y. & Ashta. pf. (Penn.) 150 cocoe 1M “ 
10,000,000 i S July 2,'15..Rensselaer & Sara. (D. & H.) 168 A. M. Kidder & Co..... o Bea i 
255,70) 1's Q Aug. 15,'15..Rutland & Whitehall 122 “ a ‘ 
450,000 3'4 S July 15,°15..Saratoga & Schnec. (D. & H.) 150) Alexandre & Burnet 160 - 
GOS 550 BS S Mar +,'l5..Sharon Railway (Erie) 165 oo — “ 
2.000.000 I, Q July 10,'15..Sixth Avenue (Met. S. Ry.).. 115 A. M. Kidder & Co...... 120 os 
MSHTF 2b. S Apr 1,°15..South. & Atlantic Tel. (W. U.) 8&5 Alexandre & Burnet.... 98 A. M. Kidder & Co, 
5.191100 2. S July 5,°15..Southw. of Ga. (Cent. of Ga.) 100 se Ss “ 
2 O00 8 S July 1,°15..St. L. Br. 1st pf. (T.A.of St.L.) 106 " eo Alexandre & Burnet. 
3,000,000 114, 8 July 1,°15..St. L. Br. 2d pf. (T.A.ofSt.L.) 50 “ saa SC “ 
1250000 S July 1,'15..Tun. R. R., St. L. (T.A.ofS.L.) 106 —SS ‘ 
GOO.000 14 Q Aug. 2,°15..Twenty-third St. (M. St. Ry.) 225 o ond 
21,240,400 2% Q July 10,°15..Un. N. J. R. R. & Canal (Pa.) 218 ™ cose Sue " 
1,000,000 3 S May 1,°15..U., Che. & Sus. V. (D..L.@W.) 134 Jos. Walker & Sons.... 137 “ 
T50,000 2% S July 1,°15.. Valley R.R. (N.Y.) (D.L.&W.) 110 Alexandre & Burnet.... 15 = 
1,800,000 $42 S Apr. 15,'15..Warren R. R. (D., L. & W.) 10 ™ 160 ” 


*In addition to the semi 
tin addition 2 per 


@ year 


ing \ per cent 





extra 


cent 


annual dividends 


an annual payment of $53.45 is made, 
is paid semi-annually in April and October, 


bringing total paid 
bringing total for year up to 14 per cent. 


on the stock up to $12.45! 
tInclud- | 





Stocks 


Dividend —— 


Aunsunt 
Out- 
standing 


$1,500,000 
5,000,000 
1,009,000 
5.000.000 
400,000 
25,000,000 
25,000,000 
10,000,000 
3,000,000 
2,050,000 
6,000,000 
2,000,000 
2,000,000 
6,000,000 





Per Pe- 
Cc. riot 
14 S 
D Ss 
3 Ss 
Q 
3’. 8 
D Ss 
2 @Q 
7 Q 
5 Q 
~~ a 
6 Q 
! Ss 
Ss Ss 
$+ Q 


1 Date. 

July 2°15 
May l 1D 
July 1,°15 
July 1, ‘lo 
Apr 1,°Ih 
May 1,°15 
July 1,°15 
July 1, °15 
July 1,°15 
July 2, °93. 
Aug. 10,°15 
July 2° 
July 1, °23 
July 1,°15 


BANKS 


Stocks _ 





Stocks 


-— - —_ 


Amount 
Out- 
standing 


$10,000,000 
L500.000 
2,.000,000* 
1,500,000 
10,000,000 
5,000,000 
4,900,000 
1,000,000 
2,000,000 
5,000,000 
2,000,000 


—— Dividena —— 


Per Pe- 

Cc. riod. Date. 

5 QJuly 1,°1D 
> QJuly 1,°15. 
7T Q June 30,°15 
2% Q June 50,'15 
6 Q June 30, "15 
® Q Aug. "1d. 
1% Q July L. "15 
3... Sep. 30,07 
6 @Q 
5 Q 
6 Q 


June 30, 











Security. ———-Bid for ———_Of fered ———_ 
At By At By 
AMCFICA .....-ccccceccces DAD Ma ee Die icuawes 54h Mann, Bill & Co 
American Exchange ........ — | tee iedeees © ly tatoo 
DEE «066064 ccevenOeenens 170 eee as .. €€60e8n05 
(hase . . Dew) Groanmein & CO. ....cc00e+s BOO Mann, Bill & C 
Chelsea Exchange........ 112 meen, BE & Co..ccacds i et ache aac 
eee EPRRSOMIGRD ccccdaccian OSS Grenmis & COs. cccvcocs bat Grannis & Co 
. Commerce eecesecoeseoes 160 és cooes 10] Mann, Bill & C 
First National S72 Mann, Bill & Co........ SST - 
Hanover es S6thedecaeceeuse p20 Gre OS Ges. occccccavd 6350 Grannis & Co 
Manhattan ($50) 2 Mann, Bill & Co........ : eluate ; 
oo as See eee ee pay) Mann, Bill & Co 
Merchants’ Nat. (350) ‘ietee.. .- knees IS = 
New York etdavecnveoscdnn Ge - Mit, DMB. Oiikcccccss Eee 7 
Park Nationa) ..cccccocese OSD ' cscdence Se be 
TRUST COMPANIES Stocks 
Security. ———Bid for—— Offered 
At By At By 
sBOMROTS cccccccccesccececes 420 Mann, Bill & Co........ - 428 Mann, Bill & Co. 
ROGGE ccccccdsescocss See Geamels & Ce. o.ccccsccs {SO =e Grannis & Co 
RL, bot: 2newencencewes 470 CCT TT Te 175 - 
SD <b na smcweiie crank 4/6 adeeb 300 ” aswedediiveaa ae “ 
PEE pnddadeasntexoned .. 5% $Mann, Bill & Co....-.... GOO 
.Kings County....... 610 “a iM tke. . cde edeas 
.Lawyers Title Ins. & T rast. 100 - }©=—s «+--+ 110 Mann, Bill & Co. 
ERE eee ict saetaiaee $ Att wains ge a “i 
ood oa orale 66.50 Mee Pe cad wedi coocces, 8 » 
.Title Guarantee & Trust 375 Mann, Bill & Co. ..ccee.. SOO « 
. United States Mortgage & Tr. 385 cccccccce TOU « 


Oct cr 


8 | 
June 30, "12 
June 30, '1 


*Including 2 per cent. extra. 


AUG 23, 





| 








} 





CONSOLIDATED STOCK 
EXCHANGE 


Week Ended Aug. 21, 1915. 

Sales. Open. High. Low. Last. 
90 Alaska G. M. 34 34 32% 32% 
11,210 Allis-Chalm. . 40% 42% 34% 34% 

9,010 Am, B. Sug.. 60% 66% 5s Ha a] 
25,000 Am. Can 61 64% 55% S% 
2,130 Am. C. & F.. 70% 13% 62% 65% 
60 Am, Cot. Oil.. 52 52 50% 50% 

10 Am. H. & L s Ss 8 5 
220 Am, Ice Set 24% 2% 23% 23% 

380 Am. Linseed.. 13% 174% 4% = 16 


3,690 Am. Locom i, «(SH CO wD 








4,500 Am. S. & R.. 80% 82% 77% TT™% 
20 Am. Steel F.. 55% 55% 55% 55% 
280 Am. Sug. Ref.111% 111% 109% 100% 
170 Am. Woolen.. 38 38% «38 38% 

7,735 Anacon. Cop. 67% 724 67 67 
160 A., T. & 5S. F. 3 100% 

1,200 Baldwin Loc.. : 78% 
540 Balt. & Ohio. 82% 83% TH 8 
620 B’klyn R, T.. 84% 84% 83% 85% 
170 Calif. Petrol 16% 17% 15% 15% 
260 Can. Pac 147% 

6,000 Cen. Lea. Co 42% 
170 Ches. & O 44 
330 Chi., M. & 3S. P. 83 55% 80 80 

2,730 C., R. I. & P. 16% 24% 16% 22% 
90 Chino Copper. 44% 45% 44% 44% 

7,020 Colo. F. & I 41 44% 37% 37% 

Page 


Continued on F« ollowing 





REVISED TO DATE 
12TH EDITION 


of our descriptive Booklet on Standard 
Oil Securities will be ready for distri- 
bution in a few days. 

In view of recent increases in 
for crude oii and refined products, 
sulting in a general improvement in the 


prices 
re- 


market for oil securities, this booklet 
outlining the position of the various 
Standard Oil Companies and setting 


forth their prospects will be of particular 


interest to investors at this time. 
MAILED j UPON 
FREE REQUEST 


ISSUES 
CARLH.PFORZHEIMER&CO, 


Dealers in Standard Oi] Securities. 


Phones 4860-1-2-3-4 Broad 25 Broad St., N. ¥. 





National Surety Co. 

Heme Ins. Co. 

Fidelity-Phenix Fire Ins. Co. 

Continental! Ins. Co. 

Ficelity Trust Co. 
BOUGHT AND SOLD. 


GRANNIS & CO., INC., 


cessors to 


Pp. E. GRANNIS 
10 WALL. ST., NEW YORK. 


Tel. 690 Rector 


NEW JERSEY SECURITIES 
Bank, Insurance 
Public Service 
Municipal 


J. S. RIPPEL, 18 Clinton Street 


Newark, N. J. 
TELEFHONE 3250 MULBERRY. 























$100 Bond House.’ 


purchase through 
tandard inv 

> Small Pa. ’ 
1d for booklet H 


p fe *|57 Wal St., New York 


Amer. Tobacco 


Securities 


BOUGHT AND SOLD. 


RICHMOND & MYLES 


. Members New York Stock Exchange 
Tel. 918 tector 20 BROAD ST. 


“Henry Clews & Co. 


13. 17 and — n BROAD ST 
ME MBERS N. Y. STOCK EXCHANGE. 
Stock; and LAY bought and solid oa 
commission Also carried on conservative 
terms. Deposit Accounts received subject 
to check at sight 
Interest paid on daily balances. 








” Wilson & a 


Members Stock Exchange of N. ¥. 


52 Broadway, N. Y. 


Transact a strictly commission business in 


Stocks and Bonds 


for INVESTMENT or on MARGIN 
attention to all inquiries and 
of orders. 


Fractional Lots 
Quarterly statements of exumina- 
tion of our books by Certified Ac- 
countants issued to our clients, for 
their information and protection. 
Correspondence lavited. Tel. 1336 Bread, 








Consolidated 


Personal execution 











New York, Monday, August 23, 1918 


THE ANNALIST 










































































*Ex dividends. 


1915 


tAlso 24% in common stock. 








CONSOLIDATED STOCK 


<< —— —— SSS = Sa J 
' 
. a EXCHANGE 
Annalist Open Security Market) : 
U Cc ceeding Page 
: SSS] 5S = 26%, 126% 126% 
— pera gems r= , eee a "cu a 
Stocks INSURANCE, REALTY AND SURETY Stocks Pe ee 
COMPANIES . 2% 20% 28% 
> ees | 4 42% 42% 
¢ ti i* 56 
Amount Dividend —— 1s 11% ny 
Out- Per Pe- Security. Bid for———— —— Offre rea —_—_ 
standing. C. riod. Date. At By At By —o w'A 
ony 2% 63 
$5,000,000 14% Q June 39, 15... American ee 120. $GEARRIG BCD eo 0.060 00008 130 Grannis & Co 6 21, 
5,000,000 4 @Q Aug. 14,°15..Bond & Me rtgage Guarantee.. 270 roe Ce ee 275 Mann, Bill & Ce 
2,000,000 25 S Jan. & July..Continental ..........ceces- OO pes ree 910 Grannis & Cx 21% IQ 19% 
~,500,000 5 S Jan. & July..Fidelity & Phoenix........... 295 eT ee 305 4 19% 20% 
2,000,000 3 Q July 1,'15..Nat. Surety.......... jikete as 100 . pianauall 200 : ; ie 
41%, 140 140% 
Pre se pees _ ee ( i F 1 
4: 41 41 
Stocks | PUBLIC UTILITIES Stocks | = = 
NS ce _ 2 i% 25% 2h 
* i% i% 
Amount Dividend —— , oo an 
Out- Per Pe- Security. Bid for Offered 1% 4% 4% 
standing. C. riod. Date. At By At By on 8%, KY 
62 62% «it 
eee Adirendack Elec. Power..... 14% E. & C. Randolph....... 15 H. F. MeConnell & Cc (Hiy 105% 1 “1 
OR ak Sak irc acacgias : eee erie reer 52 a oc 53  Berdell Bros 4 2% 42% 
3,500,000 2 Q July 1,°15..American Gas & Electric.... 105 W’ms, Dunbar & Coleman 106 H. F. McConnell & C: 1% 25%, 2h 
1,669,000 1144 Q Aug. 2,’15, OD ER oe See 48% H. F. McConnell & Co... 49% “ tit 574 57% 
15,329,000 424%, Q Aug. 2,'15..American Light & Traction.. 325  W’ms, Dunbar & Coleman 326 - on Se 
14,236,200 114 Q Aug. 2,°15. SE GS ee eene 109 H. F. McConnell & Co... 110 * - on = 
8,205,400 1 Q June 1,’'15..American Power & Light.... 61 “ ; 63 Berdell Bros. a 14 14 My 
3,119,800 1% Q July 1,°15. Do pf. ee ee + > See sO W’'ms, Dunbar & Coleman S82 H. F. McConnell! & ¢ “9 ges ™ : 
2,995,000 4 .. July 1,°14.. American “Public Utilities.... 31 Ber@ell Brae. ..cccccccs 5 Berdell Bros ba 
3,914,000 142 Q July 1,715.. “eee eee eee 64 a ree 6414 _ 3% 4 
0 re Amer. Water Works & Elec G44 Dominick & Dominick. . 7% Dominick & Dominick My Ke Me 
5,000,000 Do 1st pf. 7 p. ¢. com no - 60 H. F. MeConnell & C r 14% 14% 
10,600,000 ye re ere Do 6 p. c. participating pf. 15% - 18 sis ‘ 101% 101% 
14,718,380 ss Saby 4,°FS. Ctihes Bares ons dca csccsicce 4314 Williams, Dunbar & 45 Williams, Dunt & 454 48% 
26,168,426 4 .. July 1,’14 ER rer here ree 52 ? Coleman 5 ” Colemar 51% 2% 
831,600 11% Q July 1,'15..Columbia (S. C.) Ry..G.& El.pf. SO Redmond & C¢ ind heals err 7% i% 
18,000,000 1 Q Aug. 2.°15..Commonwealth P., R. & L.. 50% W'ms, Dunbar & Coleman 51 H. F. MeConnell & Cc » 27% Ii% 
16,000,000) 115 Q Aug. 2,'°15 A Re Coe 784 H. F. McConnell & Co... 79% “ 1% 49K 
15,000,000 2 § July 15,'15..Consol. Traction, N. J.. 70 «6©B.H. & F. W. Pelzer.... 72 B.H.& F. W. Pelzer a (1% 
3,053,000 .. a Dayton Power & Light...... o2 Sutro Bros. & Co........ 33 H. F. McConnell & Ce ‘ oA us 
2,206,500 1% Q July 1, °15 Do pf. er ee ee &D ee Oe ae 86 Sutro Bros. & C« ee “ 
2,000,000 114 Q Aug. 2,°15..Electric Bond & Share pf.... 98 H. F. McConnell & Co 100) =H. F. MeConnell & Y a: : hoe v4 
1,500,000 Electric Bond Deposit pf.... 60 Williams, Dunbar & 6D Williams, Dunbar & ee De 
1,003,900 Empire Dist. Electric pf..... 60) Coleman. 70 si Colen Ip : vr 1; 
4,750,000 : Be ae ral Light & Traction.... 16 H. F. McConnell & Co... 17 Kk. & C. Randolp} CURI ANSACTIONS 
2,500,000 1% Sept 14 EE Re ee 57 - ’ GO “ 
1,000,000 Gas & Electric Securities.... Williams, Dunbar & 75 Williams, Dunbar & v Aug. 21, 1995 
1,000,000 OS eee 60 = Coleman, SO “ Colemar 
2,250,000 .. ie ees F .Lincoln Gas & Electric...... 12 24 ci . 
9,969.300 1% Q June 1,°15..Middle West Utilities pf..... 68 A. H. Bickmore & Co... 70 A. H. Bickmore & Cx — eae 
4,585,000 .. 1... Northern Ontario Light & P.. 10 H. F. McConnell & Co... 13 H. F. McConnell & Cx 6 0 4: ‘ 49% 1% 
2,400,000 3 S July 15, 15. SD Ae Pre re eee 47 “3 52 = ” rr ‘ it) 
5,975,000 aes Northern States Power...... 2814 2014 114114 13 
8,386,700 = 154 Q July 15,°15 | See ee es ee 4% Berdell Bros........... 81, BE. & C. Randoiph 1% 2h, % 
1,500,000 rat: Ozark Water & Power....... 15 W'ms, Dunbar & Coleman 25 Wms.,Dunbar & Colema 2! wy ; 
32,109,300 %.. Apr. 13,°15.. Pacific Gas & Electric....... 44144 H. F. McConnell & Co.. 44% Sutro Bros. & Cx m 0 hy 9% * 
9,895,200 11% Q Aug. 16,°15 ane Ie etre pre $4 Sutro Bros. & Co....... 85 = he iM “ 
6,206,000... > Republic Ry. & Light....... 10H. It. MeConnell & Co. 12 BRerdell Bros 26 zt - 
5,191,400 114 Q July 15.°15 eae ee eee 45 Berdell Brom... .....- 48 H. F. MeConnell & Cc 4 6s m « 
10,400,000 1% Q Aug. 15,15..Southern California Edison.. 70 7 caw? ee - = —— “a 
4,000,000) 1144 Q July 15,715. PE... aes 6 sah 3 Wms.,Dunbar & Coleman 95 — ’ 
28,000,000 % Q June 30,°15..Spring Valley Water........ D1 KE. F. Hutton & Co...... o oe . ; oe i 
9343,150 .. iS. Pisa ‘ Standard Gas & Blectric..... 4% Berdell Brae... 2oi60cces 4 Berdell Bros ; hes pen 1 
11,784,915 1 Q June 15,15 RS ES ae 23. Wms.,Dunbar &Coleman 2314 5 . ean ae on 
20,000,000. Sila ‘ Tenn. Ry., Light & Power.... 4 H. F. MeConnell & Co... 6 H. F. McConnell & Ce 1 41 i“ 
10,250,000 1% .. June 1,°14 RPA en eee 21 Williams, Dunbar & 26 Wms.,Dunbar & Colemas ‘ iy «13% 
9,166,300 Toledo Traction, L. & P. 10 is Coleman, 14 sg oan 1% 4% 4 2% 
7,687,000 .. — Oo Pee ee 30 te pias ae 1% 8 +2 
6,899, 100 1 . July 1,'14..United Light @& Rys........ . 3&8 H. F. MeConnell & Co... 40 H. F. MeConnell & Co te eo te 16 
7,713,600 1, July 1, °15. ef eS eee 6S go cae oe = 42 “a + § 
i ee ; Utah Securities ........ IS Berdell Brest.......0.5., I me 4 22% 4 ’ 
15,400,000 1% Q July 15,’°15..Washington Water Pewer.... 70 White, Weld & Co...... 75 White, Weld & Co pas 51 ad 
14,670,000 Western Power <.....6..cccee 14 E. & C. Randelph...... 15 KE. & €. Randolph — 108 - 
6,180,000 MES ccitaksoclcstuee 49 H. F. McConnell & Co nO “ sta . 4 6 
7% Me 
*Payable in scrip. +Ex dividend. tAnnual rate, 5 per cent. 4 a+ % 
a 4% 4 
lit 176 _ 
as i 14 ‘My 
; 4% 4% % 
Stocks INDUSTRIAL AND MISCELLANEOUS Stocks i's eee 
41> 4> 7 
9%, wy 
Amount —— Dividend —— A 1% cae % 
Out- Per Pe- Security. ——Bid for ————Offered ‘ 6 6 % 
etanding. Cc. riod. Date At By At By K 2s 28 
t" 4 te < 
$4,495,760 1 Q Aug. 16,'15..American Bank Note........ 34 Dominick & Dominick.. 37 Dominick & Dormnick 2% po { . 
4.495.760 1% Q July 1,°15 ES Ab Jbccienn Ge o0seee 47 36 49 - 2 11% = «11% PA 
8,000,000 1 M Aus. 20,°15..American Chicle.....ccccces OS Williamson & Squire 10% Williamson & Squire : &', Wy 
3,000,000 11% Q July 2,°15 ES eer are 86 S 89 - 
7,500,000 1% Q July 1,°15..American Graphophone ..... 71 . 73 ” 4 4 1% +4 
2,096.630 1% Q Aug. 16,°15.. Do pf EE ee ND —— « ‘ 0, Wy % 
6,000 000 1 Feb 1,'12..Auto-Sales Gum & Choco..... 10% F. S. Smithers & Co.... 12% F. S. Smithers & Co 2h ll 
21,504,200 4 S Aug. 14,'15..Borden’s Condensed Milk.... 108 Williamson & Squire.... 112 Williamsen & Squire , 
7,500,000 11% Q June 15, °15. EE a AE Se 104% “ 107 “ 4 , 3% 
1,700,000 im @ Aue. 1,°H6..Berme Bree. 98... scccicccccvc 101 Spencer Trask & Co.... 108 Spencer Trask & C« ‘ 
5,925,000 1% Q June 30,'15..Celluloid Company........... 138 Williamson & Squire.... 142 Williamson & Squire : ie ‘4 she : 
500,000 Carbon. Steel Ist pl. ....2.0 : ery mimes ate aed 52 E. F. Hutton & ‘ ‘aa a ss 
3,600,000 Ee ern Central Foundry............. 12  F. S. Smithers & Co. 13° F. 8. Smithers & Ce 47 a on “4 
4,600,000 iiaeiaahns ; MM “sSidbhacastgaans 22 25 . reer 
IO AGT 2OO 2. nc cccccccece. Comp. Tab. Reeording....... . 34h 86% > UBSIDIAREBS 
s 6,500,000 8214 Q July 1,°15..Del., Lack & Western Coal... 260 Williamson & Squire.... 280 Williamson & Squire ey ; 
10,544,000 1% Q July 1,°15..Great Western Sugar........ SS EE. F. Hutton & Co...... % E. F. Hutton & Cr ia za ne 
13,630,000 1% Q July 1,715 eee 101% Plate bm Wasmenee 103 - “6 4 
338,031,500 1 Q June 1,’15..International Nickel ........ 165 Dominick & Dominick 166 Pforzheimer & (%<« 4 es — 
8,912,600 1% Q Aug. 2,°15. eee Mere Keneeen wees ‘ co ase a Fi) Se 44 
10,000,000 2% .. July 21,°15..New Jersey Zinc............. 240 “Williamson & Squire... 245 Williamson & Squire 2425) 4-40 
10,000,000 2 Q June 30,'15..Royal Baking Powder....... 150 o nD * 16? = .69 
10,000,000 1% Q June 30,’15. BOUIN. canacescdewadecas 101% 103 145 14 
10,600,000 1% Q June 30,’15..St. L., Rocky Mt. & Pacific... 25 Robinson & Co......... 25 Robinson & Cx 101 11 2 
1,000,000 % S July 10,°15.. ON SR a en ree 63 Po ae ee 66 i " ; : - 
60,000.000 2 Q June 30,'15..Singer Manufacturing....... 217 Williamson & Squire... 223 B. H. & F. W. Pelzer 212 228 1 
a 10,600,000 1% Q Aug. 2,'15..Stewart-Warner Speed....... 65 White, Weld & €o...... 65%, White, Weld & Los ben) $ 
895,400 1% Q Aug. 2,'15 ee Te a 105 ea Ris OF 107 rs eo ; 
3,000,000 1% S July. 1,’15..Union Ferry ..... ere «eee 33 Williamson & Squire... 37 Williamson & Squire fs E. = 
tIncluding 144 per cent. extra. $And 50% extra. {Including 4% extra. i ¢ Fellowing Page. 
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‘Annalist Open Security Market; 








Amount . Div 
Out Per Pe- 
standing Cc. riod 


$4,800,000 
” SOOO 1% Q 
S000.000 1% Q 
1,500,000 3 
TOO O00 l 
3.104000 1 Q 

l 

1 





1aoo.000 


| OOOO ) 
42S. TOS 2 Q 
16.0608 S00 1y Q 


POO Gao 

” GOT OOO ee 
7.150.000 o Q 
5.200000 1% Q 
1.000.000 I's Q 
1.000,0000 GO A 


*Including 1'4 per cent. extra 


Stocks 


Amount D> 
Out- Per Te 
standing «*. rior 
SOT7T23.0000 10 
5,000,000 5 Q 
Vn BO \ 
10,090,000 $2 Q 
5HOO.000 #10 Q 
~ OOOO 
8,000,000 3 Q 
3,000,000 The Q 
1.000.000 D \ 
Fe nO “ a) 
12.008).000 > Q 
- OOD y ) 
Bo HT 


5.000.000 2 Q 
WINT5TS We Q 
5000000 } Q 
hoo O00 a Ss 
TH.000,000 #2 Q 
1» O00 000 i 
27 OOOO 
2 000.000 5 fs 
10,000,000 G Q 


12 500.000 3 () 
SB 00.000 3 Q 
40 702400 21 Q 
30,000,000 , Q 
2,900,000 ; 
OOOO) 1 «) 
1,000,000, 10 
PS ONS 00 D Q 


Py 


75,000,000 2 Q June 15, 


S52 500,000 76° Q 
HOO,000 5 


12,000,000 244 S Mar 


15,000,000 t5 
100,000) $2 A 


*Includes 4° extra 


——__ 


Stocks 


~_ 
Amount Dividend 
Out er Te 
standing (. riod 


$10,000,000 114% Q 
TO O00 to 1% Q 
Tar boo 3 Ss 


825.000 » Q June 


3,000,000 2% Q 
2.965.000 


10,000,000 


VOM 1, YQ 
1 
1% Q 





STEAM RAITI 
Pe 
Company Rate. riod 


Ala. Gt. Sou. pf 
lL; 


sit. & Ohio 2%, 


~ 


— 
Lee 


7 


Stocks 


Bid for— 





tc 





Repeating Arms.J5U0) 


UE: 





‘onna. Pipe Line 


Q June 15, * 


S June 20,’ 


Vv 
Pforzheimer & 





MUNITIONS COMPANIES 





By 
I. Hudson & 


Gilbert Eliott 


1. Hurison & 


Gilbert [cliott 


Josephthal, I.ch’m 
Giibert Eliott & Co 


Williamson & Squire 
Josephthal, L’ch'm 
Hartshorne & 


|. Hudson & Co ar 
Dominick &@ Dominick... 114 
& 


tilbert Eliott 


Robinson & Co ‘am ° cece 
5 per cent. extra in Atlas l’owder preterred stock. 











—_—_Offered 
Ry 
Cc. 1. Hudson & Co 


Josephthal, L’ch'm & 
Gilbert Eliott & Co 





‘oOo. sod Josephthal, L’ch’'m & 
10 Gilbert Eliott & Co 


GOD Cc. I. Hudson & Co 


i Hartshorne & Battelle 


oe Josephthal, L’ch’'m & 


300 Gilbert Eliott & Co. 





sid for 


Ry 


*forzheimer & 


l’forzheimer & 
Pouch & Co 
I 


forzheimer & 


I’forzheimer & 


reuen &@ COcaccce 


l’forzheimer & 
Pouch & Co 


Pouch & Co 





Coles & Co 


—_—_Offered 
At By 
7% Pforzheimer & Co. 





Pouch & Co 


Prorzheimer & Co 


Pouch & Co 


nh W. Cc. Coles & Co 
stamens pa Pouch & Co 

170 : 

112 W. «. Coles & Co 

117 Pouch & Co 
eeeene 1 W. C. Coles & Co. 


Pouch & Co 





1h} 

BSD 

IS) Prorzheimer & Co 
a} oareek 2h) W. Cc. Coles & Co 


=i4 Pouch & Co 











1% Q 
1.900.400 1 Q June 
:- >. 


tico Am. Tobacco 


A 


> 
4 
esesse 


LELCDEL> 
ce ae oe 
strce 


* 
IJ 
na 


- 
4 
ee te hee SSA LLY 


hoteles ls R 
LOLLY 
oe 6 
lh dl a a el 
BRRKARKE> 


**#eeee 


GELS ory eo>vy 


Stocks Hi 














Bid for———— 


Ry 


Richmond & Myles 


ese see a) 
11S Prorzheimer & Co. 
PO W. ('. Coles & Co 
HiT Pforzheimer & Co 
BOD 
278 Pouch & Co 
aéaua do 
iuaned 126 
ivheen 19) l’forzheimer & Co 
cones 50 Pouch & Co 
6et@es 12h I’forzheimer & Co 
cecees SD W. (. Coles & Co 
vekaet pl Ptorzheimer & Co 
“** eee tb Pou h & Co 
Stocks 
- —Offered———_— 
At By 
seeee 1On Richmond & Myles 
ceees be) : 
cecese 100% 
ssnwe IO - 
eee 17h - 


Dividends Declared and Awaiting 





Rooks 
(‘los 


1 Aug. 14 
1 Aug. 16 
1 Sep. 10 
1 Sep Ww 
» "aug. se | 
, *2 4 
1 *Aug. 14 
1 A 1” 
j 
1 Aug. v1 | 
eA “0 
1 S« 15 





Aug. 16 | 
D> a + | | 
wD -*J il | 
1 .*Aug,. 31 } 
§ *Aug. 18 | 
1) ° Sep. tl } 
W--Sep Mm | 
1 .tAug. 24 =| 
a Fep. 2 | 
, Aue. = | 
1 Aug , 
1 Aug. 2 | 
2 *Sep 1 


~& 





I'e- Pay Rooks 

Company Rate. riod. able Close 

rel & 14 @ Sep i *Aug. 31 

mbacceo y » Sep 1 Aug. 14 

Retin. Q Sep. 15 Aug. 20 
wkstone Val 

3. & 2 Sep 1 *%A ” 

{ Gias..1! Q Oct 1 Sep. lo 

ol. pf..1% Q Oct 1 *Sep 1 

PL Q Sep. 15 Aug. 25 

eo % WY Sep 1 Aug. 16 

tiver G..2 Q Aug. 20 Aug. % 

&. Sugur Slo Sep 1 Aug , 
Miss Val 

rt $1.50 GF Sep 1 *Aug. 21 

Mf 6 ® sep. 2? Sep 3 

Mf 1 Kix. Sep. ww Sep 3 

is, Ind 4 Sep. 2i Sep. 11 

1 QW Sep. 44 Aug. 12 

" 4, Ex. Sep. 15 Aug. 12 
1 i. I 

Balt 1% « det 1 Ss 
4 S . Oct 1 5 

eh fe. Tie Q Sep. A 2 

1. S. pf.1% @ Oct 1 *sSep. 1 

A. S. pf.t5% ict 1 *Sep. 15 





Co. pf.1y% @ 1 Aus. 14 

Match Ik, .Q Jo *Aug. 31 

Bak ptt I Aug. 20 

Mines ue 1 Aug. 22 
Kodak 5 Tix. Sep 1 Aug. 7 
INwodak 214 -@- Oct t *Aug. tH 
ivedak 24% Ex. Cet 1 *Aug. % 

‘ 1% @Q Oct 1 *Awg. il 
KMliectic Gout...4 — Sep i *Aug. 


{ 








New York, Monday, August 23, 1915 


’ 





CURB TRANSACTIONS 


from Preceding Page 

















Sales High. Lew. Last. C’ge. 
710 Pr. O. & as.40 8 SD 
4 So ’ » 215 21h 4 
2S n 47 2% ’ 
S P. I o> 7 
5 11.08 4 ’ 
25 ’ 1.44 to.) un ’ 
25 in.3Z 82 8 ‘ 
mS , 284 20 282 
los ’ 
_ ad J. 454 416 42. + > 
re: s ’ Y.196 Ls? 190 ) 
10 st ’ ) ad be? inh : 
143 ” Si sl RD + 2 
1) Vacuum ) 220 220 220 - = 
MINI 
25,100 * Atlanta a) 0 . A 
Gor FA M 7 a] SO ¢ 
‘ame Alaska J..w.i. 12% 1% 12% s 
34,175 Am. Cou 4 lie 12 
19,000 Albion Mir i2 40 42 
414,500 *1 t'w'd 9 ; ’ : 
4.855 Lig | Lb. Co 2 2% . 5 
17,500 Braden Cop 8 7% Z Ms 
ed Le 48 45 ’ 
"ae B N Y 1 1 1 Pn 
>> unr Fal ymca 100 2 4 > 
tTh hi i Ss 18% 
Goo ¢ \ +] % % +A 
im N : 
> 400 *i> b. b- . 
aS Se 
oO *re Y sy ” 
D iin be 1 ’ l ‘ t a 
16,700 4G i \ r 20% 20 4 
1,700 Ho = 4 *% My 
om yn 72 st) 
L400) Ju I 1% l a 
0 Ker ! i4 4 , 
8,200 *IK u 1 12 a 
212,000 » 48% 4 44 iy 
“) La 2 tag a 
lo. bow Sta 4 vs 
15050 Ma ’ Ms oe 
Oo Ma M ’ ’ “> ; 
19,S00 M 48 j2 i 
114th) 1 2 = a8 
fee iad ’ ) =oeP 2 a 
so 1 sit + “ 
14,400 M ) 
2. tmMd © 7 
45,000 I M 4 ) 
£,fad t ’ , 6 | 2 
g2 0 *S ) s 4 
m0 Sta ~} 1 » 
=O Stewa 1 l 
100,500 S M 1 w 
PStVM oS i 24 2 2 
tape *'l M i 
2.027 ' a x =" 4 - iY 
720 Ton of N % rs 
00 7 ae] 
1.000 
‘ 1 
7 60 2 
% 24 a 
*( r 
\ ADS 
2400 Wabash w 1% 1 i 
su0 Waba j ay 42% 411% 4 ‘4 
ou Waba 2 o> 2 
RTT HMM I 1M TS 7 te 
2 we IT ’ 12 146 1% 
rook ! » y 7 78 ™S t 


NEW SECURITIES ISSUES 
PUBLIC UTILITY 
North Pintte (Neb.) Light and Power 


Company $150,000 first mortgage 6 


per n 20-year gold bonds ited 
\ug. 1 94 and due Aug. 1 34, 
but ibject to call at 103 and inter 

st ‘ iterest lat ) ! 
by tl go Saving Ba ! 
Trust Company at par and ir ast 


INDUSTRIAL 








American Bank Note Company 5600 
000 5 r cent serial notes d a 
Sept. 15, due $200,000 vearly Sept 15, 
1916, 1917 and 1918 Sold to Dom 


inick & Dominick and the Bankers 


Payment 





Trust Company 

I’ Pa oks 
Compan Rat riod. ab se 
Klectri pat. .8 et +S 0 
Deo S 1 Au 20 
‘ 1 Se 20 
1 I> A 28 
l 1 *A 14 
1 1 %A ”~” 
1! 1 *Se 17 
1 *Au “0 
| on ri 
~ “ 
\ > 
=» "A ty 
1 ” 
1 \ Ww 
cA 10 
10 
1G 
In +s { 
1 A ~ 
ol J tI 
I Aug. 14 
+1 *A , tt 
sl FA 1 
\ 18 
1 *Sep. to 
1 *Sep. 10 
1 *Auyg. 16 

22.) 


_ AUG 23, 





on 
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Transactions 


Total Sales 5 


New York, Monday, August 23, 1918 


New York Stock Exchange 


Week Ended August 21 











107 Shares 














































High and low priees may be for odd lots. High and low prices for the year are based on 100-share lo the mit 
Range Range Amount Last 

—for Year 1914.— for Year 1915. STCCKS. Capital Dividend Paid Net 
High. Low. High Date. Low. Date. Stock Listed. Date. nges. Sales, 

108 91 100 13 80 Jan. 22 A! AMS EXPRESS 6.0000066.s ope Onee June 1,715 
28% 19% 4 Apr. 22 26% Jan. 7 Alaska Gold Minestt.......... 1000080 sscccs : 
14% 6 1514 A 14 74 Jan. 12 Aitan-Chatmers BGr... ...<0ccccesescs SDUCROO § sescre ” I 
47 j2i% 7 Aug. 12 33 Feb. 10 Allis-Chalmers Mfg. pf eects 16,305,100 ( 

59% 474 nf May 5 48 Jan. 4 Amer. Agricultural Chemical....... IS450,900 July 15 D = /4 ‘ 
ST% 90% 95 June 4 90 Mar. 27 Amer. Agricultural Chemical pf.... 27,558,209 Jul G15 

33% 19 (6% Aur. 18 33% Jan. 6 American Beet Sugar Co.......... 15,000,000 Nov. 15 2 1% ‘ 

SO OG 9] 18 S3 Fel 1 American Beet Sugar Co, pf....... 5.000, 000 Ju 7 ~ “it 
974 SO 1093, Aug. 9 S74, Feb. 25 Am. Briake Shoe & Foundry...... 1472 500 Tune 30, 1E ~ 

146% IO, 132% Mar. 25 Am. Brake Shoe & Foundry pf 1.805.700 lune sf 
3544 19! 2 Beh. 24 omoblionn Cash Cis 6:5 x.0,:5. bic ne.s0 oie pe | | bi mead 
96 SO 91% Jan. 5 American Can Co. pf.........002- 112535300 i ] 5 1M%4 i 
5.31 4214 10 Feb. 23 American Car & Foundry Co...... oO OOO OU Jul 1 5 Gig ‘ 

112 111% May 25 American Car & Foundry Co. pf.... 30,000,000 Ju 1 5 6 
59! 46% Apr. 7 American Cities Pf. ..04 0 scscsveses 20,555,500 July 1 5 
83 82 Jan. 20 American Coal Products.......... 10,760,200 9 July 1,°15 LE Is 
“ 102% 107% Apr. 23 American Coal Products pf........  2500,000 July 15, °15 i 
32 39 Jan. 4 American Cotton Oi] Co.......... 20,257,100 June 1,711 Z $ 
935, 91 June 25 American Cotton Oil Co. pf........ 10,198,600 June 1,°15 ~ - 
NN% &3 Mar. -1 American Express ......-sccccceee 18,000,000 July 1,°15 
3% 4% Feb. 19 American Hide & Leather Co..... iby hee . 14s 
17 19% Jan. 5 American Flide & Leather Co. pf... 12,548,300 Aug. 15, ‘05 - 1% df 
a 19% 20% Jan. 4 American Ice Securities........... 19,046,900 July 20, ‘07 * = 
T™% 714 Jan. 2 American Linseed Co........ ics) ee  <éeeens 11% t2, 0 
25 24 Jan. 5 American Linseed Co. pf...... «e+» 16,750,000 OM Til 
20% 19 Mar. 2 American Locomotive Co......... 25,000,000 1% TSE 
96 75 Mar. 1 American Locomotive Co. pf...... 25,.0000000 7 
4% 3% Apr. 14 American Malt Corporation........ 5,745,200 ~—....... sl 
30 21% May 27 American Malt Corporation pf S.SOSLSOO May 3,°15 = ( 
5OuwY 56 Jan. 2 Amer. Smelting & Refining Co.... 50,000,000 June 15, 15 : 
97 100 Jan. 4 Amer. Smelting & Refining Co. pf.. 59,000,000 June 1,°15 b 
78% 3 78 Jan. 19 American Smelters pf. B.......... 30,000,000 July 1, 16 

172 148 165 Apr. 22 144 Jan. 16 Pinte: DONTE 6 s.06akaccandeese 11,000,009 July 1,°15 

106% 99% 106% Apr. 26 103 Jan. 19 American Baul Of ....4c0ccccccsccs 200 July 1,°15 
37% 27% 5s Aug. 18 24% Mar. 5 American Steel Foundries......... 15.708.900 De $1, 14 hs : 

109% 97 114% Apr. 23 99% Feb. 24 American Sugar Refining Co...... 4.000.000 luly 20°15 1% (14 

115 107% 115% June 10 109 Feb. 5 American Sugar Refining Co. pf 15.000 009 Ny 2F 15 
59 57 Gi May 3 5S Mar. 18 American Telegraph & Cable Co.... 14,000,000 June 1,°15 

1244 114 124144 Junel7 116 Jan. 4 American Telephone & Tel. Co DOGS oO lul in 1% : 

256 215 252% Apr. 22 218 May 14 American Tobacco Co............. 40,242,400 une 1,°15 ! 

109 101% 109 May 6G 103% Jan. 4 American Tobacco Co. pf., new 51OTS.70) | ae ee 2 
20% 12 3814 Aug. 17 15 % Mar. 6 American Woolen Co.....c2.ccece ee | - "0M 
$3 12% 94 ; Aug. 14 77% Feb. 27 American Wooien Co. pf........e.-. 10 GO0.000 Tuly 15, 15 ~ 1.4 
17% 10 15 Apr. 20 5 July 8. American Writing Paper pf....... 12 500,000 Apr. 1,°1 1% : 
384 244% 7s Apr. 26 49% Feb. 24 Anaconda Copper Mining Co.7..... 11G 562.500 Ju 1 5 () 
29% 5 9 Apr. 10 5 Jan. 4 Assets Realization Co eae OOO 000 Oct ie 

100% S916 105 Apr, 19 92% Feb. 24 Atchison, Topeka & Santa Fe..... 201,954,000 June 1,°15 ~s | ( 

10)" VO 101° June 17 9 Jan. 5 Atchison, Topeka & Santa Fe pf. ..114,199,500 Aug. 2°10 % 

426 114 113% Apr. 30 98 Mar. 1 Mbtentic Comet. TARR. «ios ss sinew sacs GT 55S 000 July 10,°15 M 
02% 384 85 July 27 26% Mar. 3 ALDWIN LOCO. WORKS .. 20,000,000 an. 1,°15 ‘ 4 ~ 

110 1021 106 Aug. 4 v2 Mar. 9 Baldwin Locomotive Works pf.. 20,000,000 Ju 1°15 ‘ 

933% OE Sis Aug. 11 3% Feb. 25 tS ee ere eee 12 i 4.S00 M 1; “i : ~ 1s 

oF 83% 69 Th J 27 G7 Feb. 23 Baltimore & ORip Wt...06ssccesans GO_.000,000 M: 1,°15 ye , 
1% 1 2 Apr. 17 i, Feb. &- Batopilas Miningtt ............. S,051,980 Dec. 31, °07 at 

46% 21g 311 Aug 6 164 Jan. 2 Bethlehem Steel Corporation...... 14,862,000 oe } 1G G7 

D1% 6S ISO) g.12 91 Jan. 2 Bethlehem Steel Corporation pf.. 14.908 000 July 15 9 1,S¢ 
21, Aug. 17 40 Aug. 16 Booth lisheries ‘ rere re ee 302 OO a (Mit 

: ~ Aug. 16 SO Aug. 16 Booth Fisheries Ist pf.. 6 0se08de 2 SED 500 Ju 1 7 ( i 

91% 79 ». Apr. 21 $3% Aug. 13 Lreoklyn Rapid Transit Co........ T4520. 900 Tu 1, 12 1 20,55 

130 118 132% Apr. 30 118 Jan. 5 Kreeklyn Union Gas...........22.- JS8,000,000 july 1,°15 1% 14) 
46% 39 27. May 1 23 May 14 ecaain NOE. 5 <2 Ride n ews keen 6,000,000 Au 114 1 
9 SO 82 pr. 29 64 Aug. 9 eee BAS Boss ciestcuvsadacsare 5.909, 000 Aug. 1,°15 
8% ly 7% May 1 444 Mar. 12 trunyswick Term. & R. R. Secur.. 7.000,000 ‘ 

108% 90 SU July 20 SO July 20 Buffalo, Rochester & Pittsburgh LOO 0.000 Al 1, 18 
29% 26 321% Apr. 15 27 Feb. 4 PECETICM Sila ocsnscessecannenes 14,647,200 June 1,°15 
ee 79% June 4 53. May 10 Butte & Superiorit........ 1945 480 June 34), °15 rif, Z 
30% 15% 21% Feb. 8 8 July 260 (ALIPORNIA PETROLEUM... 14,791,600 Jui j 
68 50 54% Feb. 8 30° July 23 California Petroleum pf 12.442.500 July 1,°92 LY, 

61% 60 *GU May 6 *54 Aug. 6 i a. ee ee 15.000.000 Aug. 2°15 

220% 153 17+ Apr. 19 138 July 23 Canadian Pacific....... ee June so by aan! 
9514 80% 83% Apr. 16 74% June 5 Case (J. 1.) Threshing Mach. pf.... {067.900 juty 1,.°15 
asl, 20% 46 Aug. 19 32% Feb. 20 be a Pe ee ree 39,619,909 Feb. 1,°15 79, 

104 94% 15% Aug. 19 100% Jan. 7 COnisa) EME WE s 6 c.cceca0-40 eae e July ] ” 4 af 

320 300 a2 Ja 2 275 July 28 Central of New Jersey......... PT ANG SOO Aug. 2.°15 

106 105 July 3 *110, Jan. 6 Central South American Telegraph. 10,000,000 Jul lf ( 0 
68 40 Apr. 19 355, July 9 Chesapeake & Obio........... -« 62,795,700 De 1,°14 { 1% 3,78 
Wk 9 : S Aug. G ( i Ee bce tacastiee ease 19,527,800 Feb. 15,°10 ( 
19 12 11% Feb. 27 ( Sk peers Perera 19,487,600 Jan. 16,°11 
15% 9% 104% Jan. 4 ( Great Western......... 4$4.725.100 b ( 
41% 25 25% May 14 Chicago Great Western pf......... re 1% (y 

107% S4 77% July 26 Chicago, Milwaukee & St. Paul..... 117,361,400 Mar. 1,°15 ( Zu 20s 

143 126 121% Aug. 21 Chicago, Milwaukee & St. Paul pf. .116.274,900 Mar. 1,°15 5 

186% 122 118% July 10 Chicago & Northwestern.......... 30,121,700 july 1.°15 G 

180 170 163 July 9 Chicago & Northwestern pf...... 2,595,100 Jul 1, 15 : 

#33 #33 1014 July 23 Chicago, Rock Isiand & Pacific T4,S59,600 Dec. 21,718 5 ISS 

a 131% 125 115 July 9 Chicago, St. Paul, Minn. & Omaha 18,556,200 Aug. 20, °15 ) 

132 132 126 «July 26 Chicago, St. P., Minn. & Omaha pf 11,256,800 Aug. 20°15 1 
44 31% 32% Jan. 6 Cle CRE 6 ons ces Resee es 4.349.700 June 30, °15 14 “ 2) 
40 22 25 - Feb. 23 Cleve., Cin., Chicago & St. Louis... 47,056,300 Sep 1,°10 G : 

70 40 53 Feb. 17 Cleve., Cin., Chicago & St. Louis pf. 10,000,000 July 21,°13 + 2 0) 
a ~ 157 July 7 Cleveland & Pittsburght........... 11,243,700 June 1,°15 7 
70 68% 60 Aug. 17 Cluctt, Peabody 6b. . sis cossces% 18,000,000 Aug. 2,°15 ) ( 

104%, 99 9S Jan. 20 Cluett, Peabody & Co. pf..........- 8,000,000 July 1.°15 2% It 
34% 20% 21% Jan. 5 Colorado Fuel & Iron............. 34 235,500 Apr. 15, ’02 r 34 70,40 
2814 20 24 Mar. 15 Colorado & Southern........ ee eee 31,000,000 Dec. 31. 12 we ‘ ; 
62 37% 45 Mar. 15 Colorado & Southern Ist pf....... S.500,000 Oct 1.°13 re 2% ‘ 
55 29 37 Jan. 18 Colorado & Southern Yd pf...... S 500,000 Oct Pag fs: s 

139% 112% 113% Jan. 4 Consolidated Gas ........ étnekdces Bee June 15, 15 25°44 G7 
45% 371 40% Jan. 4 Continental Gina) Gii<.<.. sos 6scaesex S,OUO,00O0 sw. a a ee ; 9 13,0 
91% 4 SS, Jan. 5 Continental Can Co. pf............ 5,250 500 July 1 ) i VP 
13% 7 S$ Jan. 2 Corn Products Refining Co........ iV.777,300 — ( vr NDC 
72 5S% 65 Jan. 5 Corn Products Refining Co. pf..... 2. S26,900 July 15,°15 } " vf 
face) 70 ay 7 45 July 19 Cras RON ib 0 kh o8 oko 45 65240 2.998.500 June 15, "14 : 

924% Aug. 7 1844 May 10 Coucthie Geet Gis wcbiscdicntaaeasses ATS,AV0 , ‘ 3 147,76 
106 luly 30 4 May 10 Crucible Steel Co. GOO 000 June 30, '°14 | 7 , ti 
a a 12% July 22 3S Jan. 25 Cuban-American Sugar.........+. 7,135,600 esc 2 + hig 8.7 

oO 90 105 July 23 93 Mar. 10 Cuban-American Sugar pf.......... T,S95.S90 July 1 5 ) 

99% 91% 95% Aug. 10 SG- Apr. 8 J)EERE & a Sep ee Ea? 37,828,500 June 1,°15 

15914 13S 153 Apr. 19 139% Aug. 20 Delaware & Hudson........... 42.503,000 June 21, 15 ) 1, 1 

406% 388 429% Apr. 10 399% Jan. 6 Delaware, Lackawanna & Western? 42,277,000 July 20,°15 10 
ro% 4 9% Apr. 20 4 Jan. 12 Denver & Rio Grande.....:.....:% 38,000 000 5 VA : 
31% 8 18% Apr. 19 6% Jan. 7 Denver & Rio Grande pf.......... 49,778,400 Jan. 15,711 j 5% ( 
3 3 7% Apr. 9 4 Feb. 3 Des Moines & Fort Dodge......... c- 2 rer ( 

yi .- ae 2914 Mar. 4 29%, Mar. 4 Des Moines & Fort Dodge pf...... 765,500 
*113% *112% 115% June28s 112 Feb. 2 Detreit Edison Bap etewane & 13,49) 700 July 15, 15 i 
; ae *70)—s July 23 *70 = July 23 Detroit & Machiaees i... cccvccens 2 000,000 3 1 
73 72 62 Aug.17 524% Apr. 1 Detroit United Railbway....ccccees 12,500,000 June 1,’°15 jas t 3% I. 
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Range 
for Year (914.— 
High. Low. 
20% 1! 
6 3 
11 8 
32% 20% 
40% 32 
40% 26% 
1S 7% 
1:5 28% 
180 160 
110 107! 
10% 17 
” 37% 
Hs 7a 
287 19S, 
OS Tit 
134% 111% 
ay 221 
OT 1! 
eH4 xO 
oH *92 
165 150 
115 110 
127 125 
120% 1005, 
115 103% 
19 14% 
16% 10% 
65% oO 
10% 4 
a6 19% 
113% 82 
118% 113% 
112 82 
118 114% 
10% 6% 
41 302 
T% 7 
13% 13 
4% 65% 
244% 20% 
62 49, 
of 80 
108% 106 
105 SI 
105 ow 
49 2614 
101 be} 
9 5% 
21% 17 
1% 11s 
Zi 207! 
118% 111% 
oo 28 
38 26 
105 101 
Wy, i) 
190 160 
117% 110 
141% 12h 
87% 61 
70 65% 
1s 128 
15% 14% 
44 41, 
17% 17 
GOY Hi% 
101% 97 '4 
T3% 414 
87 67 
24% 16% 
16% 10 
35% 28 
LY 101 
145 ic 
R414 83 
24 Si. 
oy 26 
“ 7 
52% 41 
15% 101 
1lv ll 
169 160% 
144 mh 
139 120 
28 119% 
it 9 
BT SO 
52 40 
100 105 
4 oo 
14 i) 
1644 10% 
6o 5S 
DO% 77 
45 oh 
115% 1=*110 
78 40% 
Si% IS% 
ay 2% 
105% Wik, 
0 “ee 
TU% O1% 
115'4 VO% 
2% 2% 





High. 


30% 


obey 
105% 
112% 


176% 


126 





109k, 
" 
81 
*S4\% 
112% 


New York Stock Exchange Transactions—Continued 


Rango 


for Year 1915. 





Date. 
Aug..10 
July 15 
Aug. 11 
Jan. 18 
July 17 
Aug. 11 
Apr. 1D 
Apr. 19 
June 12 
June 12 
July 9 
Au IS 
Ju 27 
Aug. 12 
Au 10 
Aug. 17 
Aug. 16 
June 14 
Apr. 19 
\u 19 
Ju 12 
Au 6 
Aug. 12 
Apr. 22 
Jan, 20 
Apr. 10 
June 21 
Apr. 19 
Au 1s 
Apr. 20 
June 22 
July oO 
June 24 
Aug. 18 
Aug. 19 
June 4 
Jan. 9 
Apr. 10 
Jan. 14 
Apr. 19 
Apr. 19 
Feb. 16 
Feb. 15 
May 5 
Aug. 12 
Apr. 20 
Apr. 26 
Apr. 19 
Feb. 15 
Apr. 30 
Aug. 19 
June 12 

» Aug. 9 
Apr. 14 
Apr. 21 
Apr. 22 

Ang. 11 
Apr. 12 
Jan. 21 
Jan. 20 
Jan. li 
Jan. 15 
Mar. 11 
Mar. 8 
Jan. 19 
Apr. 20 
May 6 
Jan. 19 
Feb 9 
Apr. 25 
Apr. 25 
June 10 
Apr. 14 
Aug. 18 
May 5 
Mar. 2 
Mar. 15 
Apr. 26 
Apr. 26 
Apr. 26 
eb bel 
Feb. 15 
Feb. 15 
Aus. Ll 
Apr. 10 
Ma s | 
Apr. 19 
Apr D 
Apr. 19 
Apr. 25 
Au 16 
Apr 6 
Apr. 30 
Jan 26 
Jan. 28 
Au 19 
Apr. 16 
Aug. 1S 
July 27 
May l 
Aug. 20 
Jan 5 
Jun + 
Apr 7 
Aug. 19 
Jan. 22 
Apt 0 
Aus. 11 
Apt D 
Apr ,1 
Apr. 20 
Feb. 15 
Aug. 10 
June 1S 
Apr. 21 
Jan. 27 
Apr. 19 
June lz 


Low. 


Date. 


5144 Mar. 2 





16 June2d 
2 July 14 
4 July 29 
90% Apr. 29 
19% Feb. 24 
32% Feb. 24 
27 Feb. 25 
8 Mar. 24 
20 Mar. 15 
165 Jan. 26 
106 Mar. 1 
13S Mar. 6 
82 Jan. 2 
, Jan 1 
» Jan 7 
Jan. 14 
Apr. 1) 
Jan. 2 
Jan y4 
Jan. 7 
May 15 
Apr. 20 
175 Apr. 22 
112) «Jan. 20 
11 Apr. 15 
116 Feb. 24 
99 July 7 
16% Jan 2 
10% Jan. 16 
40 Jan. 19 
18% July 10 
70 July 10 
5M Mar. 5 
s Mar. 15 
909 May 10 
109% May 28 
550 «Feb. 20 
90% Mar. 6 
8 Jan. 6 
33 Feb. 24 
6 eb. 4 
18 Feb. 13 
65 Feb 4 
20% Feb. 24 
54% Feb. 24 
TT% Feb. 20 
107 Jan. 13 
*5% Feb. 15 
122% May 24 
19 Jan. 18 
105% Feb. 15 
28 Jan. 7 
92% Jan. 15 
5 Jan. 5 
19 May 27 
129% Feb. 24 
207 Jan. 9 
113% Jan. 5 
30) «Jan. 11 
16 Feb. 17 
86 «~Feb. zo 
iw June 15 
165% Jan. 6 
112% Jan. 6 
104% July 8 
72% Jan. 11 
65 Feb. 25 
2 Feb 9 
125 June 25 
DO Jan. 28 
101 Apr. 27 
15% Jan. 6 
"3% Jan. 2 
18 Jan. 6 
aa July 12 
94% Apr. 27 
51 Jan. 9 
67 Jan. 15 
17% Jar 6 
*100 ~Feb. 8 
19% Jan. ll 
25 Jan. 18 
146 Jan. 4 
1230 June 8 
Th Mar. ° 
5 July 16 
13% July 19 
1% July 27 
42 Jan 1 
99 Jan. 20 
112 Apr. 16 
167% Mar. 16 
120 June 23 
116 )=6©Apr. 3 
119 May 25 
68 Mar. 25 
100% Mar. 27 
9% Jan 4 
79 Apr. 1 
44 Jan 1 
104% Jan 1 
1 May 12 
1%, July 28 
11% Feb. 24 
Mik Keb. 26 
Sit, Mar. 1 
2) June 29 
7D Aug. 1 
*11z Feb. 2 
43 Feb. 25 
21% Jan. 6 
bY Muay 
99% Jan. 4 
SD Jan. 27 
64 Jan. 19 
*84% Jan. 27 


Feb. 24 


Feb. 23 


Distillers’ 
Minesf¢... ue 


Dome 


Duluth, 


SfOCKS. 


South Shore 


Securities Corporation 


South Shore & Atlantic pf.. 
Du Pont Powder pf......sseeeeees 


Duluth, 
r= caccesees 
Erie Ist pf 
Mitte DO Whee ccc cccawecdéecsccss 


| ecg 


RAL MINING & SMELT... 


ul Mining & Smelting pf... 


Amount 
Capirai 
Stock Listed. 
30,845,900 
3.587 ,070 
12,000,000 
10,000,000 
16,068,500 
112,578,900 
47,892,400 
16,000,000 
6,000,000 
12,000,000 


Feder 

ENERAL CHEMICAL 11,400,100 

General Chemical pf 15,204,900 
General Electric. ....:..cccccccees 101,500, S00 
General Motors .....cccccccseccss 16,1733, 400 
General Motors pf.....--cccceeees 14,523,400 
Goodrich (B. F.) Co.....+- @scccrve 60,000,000 
Goodrich (B F.) Co. pf... ccccccess 28,000 000 
Granby Consol Ccedadweqes 15,000,000 
Great Northern pf........-+--ee8. 249,476,509 
Great Northern ctfs. for ore prop.. 1,500,000 


20,744 900 
15,006,000 
15,000,000 

1,000,000 


Guggenheim Explorationt.... 
AVANA EL. RY,., LT. & POW.. 
Havana El. Ry., Lt. & Power pf. 


Helme (G. W.) & CO.....cceeecees 
Helme (G. W.) Co. pf... ...--eeees 5.94 S09 
Hocking Valley ...........- ijeees 11,000,000 
Homestake Mining ..........ceeee-. 25,116,000 

LLINOIS CENTRAL .......+e+- 109,296,000 


15,416,700 
55,264,200 
6,755,200 


Inspiration Consol. Copper 
Met. vot. tr 


Met. pf 


Interborough etfs 


Interborough 





shrs. 


Interb. Consol. Corp. v. t. cfs., 319,650 
Interborough Consol. Corp. pf...... 38,9S6,S00 
International Agricultural ........ 7,526,500 
International Agricultural pf...... 12,970,500 


10,000, 000 
29 992,500 


Harvester, N. J 
International Harvester, N. J., pf 
Internationai Harvester Corp. 40,000,000 


International Harvester Corp. pf... 29,992,500 
; 17,442.900 


International 


International Paper Co..........+. 
International Paper Co. pf......... 22,539,700 
Beem CORR. 2c cccccessccccccsoes 2,540,000 
Fam COMGTEE BE. cc ccc ccccsceccceas 1,988,700 
AN. CITY, FT. SCOTT & M. pf.. 15,510,000 


30,000,000 


Kansas City Southern . 
21,000,000 


Kansas City Southern pf.......... 

Kayser (Julius) & Co ere 1,757.00 
Kayser (Julius) & Co. Ist pf...... $991,100 
Keokuk & Des Moines........... . 2.600.400 


Kings County E. Light & 13,420,000 


Kresge (S. S.) Co TrerTrT Ty TC $.9965.200 
oe es ee Re err 1,752,800 

ACKAWANNA STEEL CO..... 35,000,000 

Laclede Gas Co........+. «eee++ 10,700,000 
Lake Erie & Western............. 11.840.000 
Lake Erie & Western pf..... eeeee 11,840,000 
Lehigh Valleyt erry ery ee 60,501,700 
BARE B BGG. oc ccccccececconss 21,496,400 
De te ON Wn 4.6 dct aeacmeaus 15.3S0,700 
ee ee ee 12,000,000 


8,000,000 


Loose-Wiles HKiscuit 
4,915,000 


Loose-Wiles Biscuit Ist pf 














Loose-Wiles Biscuit 2d pf......... 2,000,000 
re Cee Nk «5 oka tee ees 15,155,600 
Bt ae Se eee ° 11.277,400 
Louisville & Nashville............ 72,090,000 
M ACKAY COMPANIES. .... ccc. 41,280,400 

Mackay Companies pf......... 50,000,000 
BEnmiettam TORCH . nn sccccccsecs 5,000,000 
Manhattan Elevated etd.......... 57,146,000 
Biemettam Mhiet Ces... caccncics 5,000,000 
Manhattan Shirt Co. pf........6--. 2s 
Biamwell Motets......scccscecss 12,842,600 
Maxwell Motors Ist pf............ 12,528,800 
Maxwell Motors 2d pf............ LO 383.000 
May Department Stores........... 15,000,000 
May Department Stores pf........ 7.755.000 
peemicam Petroleum... ..csccccosess 55,254,800 
Mexican Petroleum pf .......e.6 m 10,341,800 
Miami Coppertt?..........e- Sea 3,705,505 
Pes SOU. i. nk ccccsscceonne 18,758,000 
Minneapolis & St. Louis cosccece Banaue 
Minneapolis & St, Louis pf........ 5,716,300 
Minn., St. Paul & S. S. Marie...... 





12,603,400 
11,170,800 


Paul & S. S. Marie pf 
Paul & S. S. M. leased line 


Minn., St 
Minn., St 


Missouri, Kansas & Texas........ - 65,500,500 
Missouri, Kansas & Texas pf..... 1:5,000,000 
DE SN ives cassean ceaes 85,112.500 
Montana Power coccce 26s 00 
Montang Power pf pessecceeence meee 
Montgomery Ward & Co. pf....... 5,000,006 
oe eee 15,000,000 
NASH. CHAT. & ST. LOUIS 16,000,000 

National Biscuit Co............ 29,256,000 
National Biscuit Co. pf...... ean 24,504,500 
National Cloak & Suit............ 12,000,000 
National Cloak & Suit pf.......... 5,000,000 


National Enameling & Stamping Co 15,591,800 


Nat. Enameling & Stamping Co. pf 8,546,600 
National Lead Co 20,750,000 
Matiomal Lead Ca. pf... .sccccccces 24,463,600 


National 


National Rys. of 


Rys. of Mexico Ist pf. ... 28,831,000 
Mexico 2d pf... ..124,570,300 


Nevada Con Sper CATT o ccccdca 9,997 285 
New York Alr Brake........cccccoce 10,000,006 


200,058 100 
14,000,000 


New York Central ‘ 
New York, Chicago & St. Louis 


New York, Chicago & St. L. Ist pf 5.000.000 
New York, Lackawanna & West 10,000 G00) 
New York, New Haven & Hartford.157,117,900 
New York, Ontario & Western..... DS PDA) 
Norfolk Southern 16,000,000 
Norfolk & Weaterm ....cccccceces 108,601,000 
Notfolk & Western pf....cccccee.. 25,000,000 
Dee AOUUUOGR. 556 +6cs ckuawecnva PUTT TOO 
peumemerm. Camere, .20 0 cccscnseces 27,051,500 
eee mane 247 2/08,400 


ON AKIO SILVER MINLNG.. .. 15,000,000 


New York, Monday, August 23, 1915 





Last 
Dividend Paid 


Feb. 20, ’07 
Apr. 9, '07 


Jan. 15, 09 
June 15, 15 
June 1,°15 
July 1, °IS 
July 15,°15 
May 1,’°15 
Feb. 15,°15 

15 

15 
Aug ; “35 
Dec. 22, '14 
July 1,°15 
May 15,’°15 
May 15,°15 
July 1,’°15 
July . "is 
June 30, 7°15 
July 26,°15 
Mar. 1,°15 
July 6,°15 
Jan 15, 13 
July 15,°15 
June 1,°15 
July 15,’'14 
June 1,15 
July 15,°15 
May 1,'09 
July 1,°15 
July 15, 15 
Aug. 2,°15 
July 1,°15 
June 1,°15 
July 1,°15 
July 1,°15 
Jan. %1,°13 
June 15, 15 


Jan. 15, ’08 


July 10,°15 
June 1,°15 
July 1.°15 
Nov 18% 
July 1,°15 
Feb. 1.°15 
July 1,°1% 
July 4.°35 
Aug. 10, °15 
July 1,°15 
July 1.°15 
July 1,°15 
June 1,’2 
July 1, °15 


June 1,°15 
July 1,°15 
Aug. 30, °13 
Oct. 20,°12 
Aug. 16, °15 
July 29,°15 
July 15, 04 
Jan. 15,°10 
Apr. 15, °15 
Apr. 15,°15 
Apr 1,’°15 
Nov. 10, °15 
Jan. 30, ’0S 
July 1,°15 
July 1,°15 
July 1,°15 
July 1,°15 


Aug. 3°15 
July 1 15 
May 29,’°15 
June 
July 
June: 





June 30, °15 
June 25,15 
Aug. 2,°15 
Mar. 1,°1% 
Mar. 1,'14 
July 1,°15 
Sep. 30,°13 
Aug $, °13 
Jan 1, °14 
June 19,°15 
Aug. 1°15 
July i me 
July 15, °15 
Aug. 2, °15 
Dec. 3 , 02 


Per Per- 
Cent. iod. 
1 , . 
1% Q 


Nee me LoD: 
€ 


% Q 
i, Q 
Q 
3% SA 
1 oe 
1% Q 
$1.50 @Q 
1% Q 
We ° 
$1 Q 
2% SA 
3 SA 
2% Q 
1% Q 
1 
ODe N 
2% SA 
1% Q 
3% , 
1% Q 
1% Q 
a <a 
% Q 
% 
‘ a 
1 Q 
I Q 
i% Q 
1% Q 
2 Q 
3 SA 
1% Q 
1 aa 
1% QQ 
1 iin 
2% Q 
Q 
1% Q 
l 
1% 
1% =. 
2% Q 
1% 
2% SA 
i4 @Q 
1 Q 
1% Q 
% Q 
1% Q 
|2% @ 
hy Q 
I% Q 
1% 
2 
Ti Q 
2 S 
2% 
2% 


36% SA 
3% SA 


2 SA 
2% .. 

\, Q 
1 % Q 
1% @Q 


3% SA 


“<% SA 


i, jac 
1% Q 
% Q 
1% Q 
> 


OTe Q 


1% Q 
1% Q 
1 
o1 


a ) 

1% Q 
i @Q 
1% Q 
4 SA 
1% Q 


8% 
18% 
34 
51% 
103% 
162 


120 


64% 


26%, 
108% 
74 


105% 


_ AUG 23, 


Low. 
26 


20% 


1184 

100% 
32 
19% 
73% 
19% 
T1% 
16% 
30 

105% 


T6Y 


35 
120 


1154 
8Sy, 


62 


24% 


105% 


Last. 
26 
20% 

5h, 
~ 
9 
26% 
11% 
24 
}1 
258 
110)! 
10 
201% 
15% 
5b 
108 
88 
116% 
39 
61% 
S4 
1 
175 
lz 
112 
11S4 
100% 
“91/, 
193% 
T5% 
19% 
T2% 
1S% 
38% 
105% 
110 
70 
99% 
9Y, 
7 








x 
95 
2 
> 
> 


1 
, 


torn 


Net 
Changes. 
~ 2Y 
1 
”» 
1 
— 1% 
cl 
+ 1% 
1, 
+ % 


l++4 
& 


ae 


++ | 
€ 


Sales. 
16,125 
9 200 





10,800 
ie AE 
112,150 
1,000 


4.500 
188,450 
38,200 


160 
139 
164,110 
17,600 
100 
18,550 
8,500 
11,000 
T5525 
1,800 


5,800 
112 


200 
5,600 


248 
1,000 
116 
100 


KH 


140 
140 


100 


48,000 
21,064 


26,875 


100 
105,550 
S00 
8,400 


200 
150 
10 


15 


1,400 
600 
27,225 
1,600 
409 


00 


2.600 
9,850 


eesees 

















— 


New York, Mond. 





Range 
—for Year 1914.— 
High. Low. 
8S 70 
29 17% 
31 20 
90 861%, 
115% 102% 
125 106 
10 5 
29 23 
#95 495 
91 64% 
101 95 
2% 15 
93% 79 
93 82 
46 26% 
104% 9656 
114 107 
159 150 
2% % 
4 1% 
34% 19% 
101 88 
22% 15 
172% 137 
BONY, 87 
93 80 
27 18 
91% 75 
16% 5% 
25 1 
18 3% 
41 20'% 
5% 2 
18 8 
9% 2% 
26% 17% 
65% 36 
225% 10% 
58 45% 
19744 170% 
124% 120 
35 19% 
92 S5 
99% 81 
106% 92% 
281, 14 
85% 58 
45 $2 
67% 59, 
36% 29 
92 70 
36% 24% 
149% 112 
17% 11% 
99 95 
45% 33 
12% 2 
23 4% 
108% 94% 
&8 T3Yy% 
113 103 
8% 35g 
32% 18% 
164% 112 
86 77% 
50% 40 
50% 40 
103% 99 
100% 35% 
23% 7% 
49% 22 
13% 7% 
49 30 
87 46 
20 15 
85% 75 
63% 51% 
3 3 
63 441% 
104% 95% 
67% 48 
112% 103% 
59% 45% 
34% i7 
107% 96 
52 35 
35 21 
4% % 
13 1% 
105% 78 
35 10% 
58 30 
66% Hb 
"256 486 * 256 
79% 64 
124% 115% 
6% 23 ” 
21 8% 
11 3 
48 29% 
103% 89 
118% 112% 


NOTE.—Highest and lo 
{Mcluding 1% extra. 


New York Stock Exchange Transactions—Continu: 


Last 
Dividend Paid 


ay, August 23, 1915 


Range 
for Year 1915. 

Date. Low. Date. 
Apr 1 63 Apr. 
Aug 3 18 Mar. 

» Apr. 16 26144 Feb. 
May 11 9014 May 
Apr. 21 103° Feb. 
Apr. 3 112% May 
Apr. 15 4 Jan. 
July 17 15 Mar. 
Aug. 2U S35 May 
July 20 71 Apr. 
Jan. 18 65 May 
June 5 90 June 
Aug. 19 114 Jan. 
Aug. 18 S15, Jan. 
Jan. 22 *15S) 9 Jan 
Aug. 4 74 May 
Aug. 16 25, Mar. 
Jan. 25 S6 Mar. 
Apr. 22 100 July 
June 14 150% Mar. 
Aug. 7 % Mar. 
June 15 % Mar. 
Aug. 18 19 Mar. 
Apr. 19 8614 Apr. 
Apr. 26 154% Jan. 
Apr. 19 138% May 
June 12 Sl Aug. 
Apr. 19 80 Feb. 2: 
Aug. 17 19 Feb. 
Aug. 19 t2 Jan. 
Apr + ] % July 
Apt 9 y% June: 
Aug. 13 % Jan. 
Aug. 12 2% Jan. 2 
une 26 1% Mar. 2 
June 28 7 Aug. 
Mar. 31 3 Jan. 
Apr. 23 12'4 Aug 
Jan. 21 30 July 
Apr. 21 11% July 
Apr. 21 29% July 
Feb l 131% Mar. 
Feb. 19 121% Jan. 
Aug. 19 24 Jan. 
Aug. 16 S85 May 
Aug. 14 44 Apr. 
Apr. 12 89% Feb. 
Apr. 21 S1L% Feb. 
Apr. 19 94% Feb. < 
Apr 9 12% July 2 
Jan. 26 42 July 2 
July 14 4314 Feb. 2 
July 18 66 Feb. 
Aug. 16 354 Jan. 
Aug. 17 91 Jan. 
Aug. 21 25% Feb. ‘ 
Aug. 17 120 May 
Aug. 18 125 June 
Apr. 19 S14 July 2: 
July 12 1011%4 Apr. 
Apr. 15 35 = =6Jan. 
Apr. 16 95 May 
Mar. 31 1 Jan. 
Jan. 23 514 May 
June 15 6 July 
Apr. 19 90 July 
Aug. 19 55 Feb. 
July 26 YS% May 
Aug. 13 4% Jan. 4 
Apr. 6 22% July 13 
Apr. 19 115% Jan. 2 
June 12 79 Mar. 1 
Apr. 21 27% Feb. 24 
Apr. 19 42 Jan. 25 
Feb. 11 100 June 19 
Apr. 15 48% Jan. 12 
Ju () § Jan. 5 
Apr. 26 21% Mar. 15 
Aug. 17 S Jaa: 2 
Aug. 12 3214 Mar. 3 
Ma 9 60 July 
Aug. 18 1D Jan. 27 
Aug. 11 70) Jan. 
Jan. 12 35 June 
June 14 1% Apr. 
June 14 1 Apr. 
Apr. 14 i4 July 
Apr 9 101% Feb. % 
Feb. 1 76%, Feb. 1 
Aug. 18 3S Feb. 1 
Aug. 10 102 Feb. 1 
Apr. 26 48% Jan. 5 
Aug. 16 15 Jan. 4 
July 3 SO Jan. € 
Aug. 18 36 June § 
June 14 5 Jan. 2 
June 14 21 Jan. 22 
Apr. 30 1% May 
Apr. 29 % June 2 
Aug. 11 77% Jan. 
Aug. 11 9% Jan. 
Aug. 10 2h Jan. 
Aug. 11 57 Jan. 
Aug. 20 280 Aug. 
Aug. 17 64 Feb. <‘ 
Aug. 12 117 Mar. 

May 10 232% Apr. 
Jan. 18 % July 23 
Jan. 18 2 Aug. 
Jan. 18 % Aug. 
Aug. 13 87 Feb. 
Aug. 18 95% Feb. 

Jan. 21 “S July 

Apr. 14 90% Jan. 
Aug. 14 115 Jan. 

June 3 O07 May 29 


**Including $2.50 extra. 
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Amount 
STOCKS. Capital 

Stock Listed. 

ene GMM. c6 snc o dwanec ee 7,000,000 

a ee eee re 20,000,000 
Pacific Telephone & Telegraph..... 18,000,000 
Pacific Telephone & Telegraph pf.. 32,000,000 
Pennsylvania Railroadt............ 499,265,700 
Pucmee e Gast, Chicd@e....ccccsses SS ATA S00 
ee re 10.000,000 
Pettibone-Mulliken .........cc.0. 762.000 
Pettibone-Mulliken Ist pf......... 1.758.500 
PielinGetphia. Cost occcccccscccocecs 39,043 000 
Pitts., Cin., Chi. & St. Louis...... 37.596,400 
Pitts., Cin., Chi. & St. Louis pf..... 29,916,100 
Pittsburgh Coal Co. of N. J........ 31,929,500 
Pittsburgh Coal Co. of N. J. pf.... 27,071,800 
Pittsburgh, Ft. Wayne & Chicago.. 19,714,285 
errr eee 10,500,000 
Pressed Steel Car Co............. 12,500,000 
Pressed Steel Car Co. pf........... 12,500,000 
Pumice Service Corp., M. J...cccsce 25 000,000 
Pullman Co.. . 120,009,000 
IRATE, <dnereneees oe acs 5,708,700 
ee so ee 4,291,300 


RAILWay STEEL SPRING CO. 13,500,000 
Railway Steel Spring Co. pf.... 13,500,000 





Ray Consolidated Coppertt........ 14,603,040 
DOE 3. ac cin baridi see A Gubroeorw tate aud TO.000 000 
RE ae ear 28,000,000 
eS a ene a ne 42,000 000 
Republic Iron & Steel Co......... 27,352,000 
Republic Iron & Steel Co. pf...... 25,000,000 
PPE Pere re oer 90,888,200 
eee BAUS Ce OE. ccc cccscvceceed 49,947,400 
a ee 11,908,300 
meee (SED OO. Whi ik.k ccc caccnsee 9,750,000 


S. LOUIS & SAN FRANCISCO.. 29,000,000 
St. Louis & San Francisco Ist pf. 5.000.000 


St. Louis & San Francisco 2d pf... 16,000,000 
St. Louis Southwestern........... 16,556,200 
St. Louis Southwestern pf......... 19.893, 700 
ee (AGE RIS. . nc ccccadncees 33.ST3.600 
Seaboard Air Lime pf......cceceses 22.598,900 
Beare, Roebuck & CO... .cviccsssc GO000,.000 
Sears, Roebuck & Co. pf........... S,000.009 
Sloss-Sheffield Steel & Iron....... 10,000,006 
Sloss-Sheffield Stee! & Iron pf..... 6,700,000 
South Porto Rico Sugar........... 3,071,000 





3.708 500 
2.674, 400 





South Porto Rico Sugar pf......... 
- PMONOs 8 6 ochnd ss emracatnas 





Southern Pacific tr. ctfs........ ry ed 1 
Boutherm MaiwWaey .....ccccvcccsecs 120,000,000 
Southern Railway pf......cccccscs 60,000,000 
MeamGarG BEMUINE..... 2 odsccccscaese 4.500,000 
Biandard BMiiiineg ME. cc ccc ctccsees 6.581500 
ND 690s 5 vite ianteredseunere 27,931,600 
OO. i a clan ctasasnamane 11,758,000 
\ aoepeenees CP PRS 6 6s80:bi00 08 5,000,000 

ke a ne ae ee 20,000,000 
Tessas Co: sub. rects., full paidiiceds  scccdecs 
Texas Pacific aster racsanse 38,760,000 
Texas Pacific Land Trust......... 5.396 300 


16 52S 000 
G.SOS 000 


Third Avenue 


Tobacco Products pf.... 





Toledo, St. Louis & Western...... 10,000,000 
Toledo, St. Louis & Western pf.... 10.000 000 
Toledo, St. L. & W. pf. cfs. of dep. 6.658 500 
Twin City Rapid Tranalit..... 2... 21,000.00 
gnoenw ODTYPEWRITER... S500,000 

Underwood Typewriter pf...... h5OO.00) 
Union Bag & Paper Co. ....ccccceee 16,000,000 
Union Bag & Paper Co. pf........ 11,000,000 
CO PACING sos 55.000 otc ncuse ne c.cee eee 
Union Pacific pf 99 543.500 
Union Pacific warrants .......... 3.931.500 
United Cigar Manufacturers....... 18,104,000 


United Cigar Manufacturers pf... 5.000.000 
retted Dew Goode WEe occ cc cdcces 10,844,000 
United Railways Investment Co.... 20,400,000 
United Railways Investment Co. pf. 15,000,000 


U, S. Cast Iron Pipe & Fy. Co..... 12,106,500 
U. S. Cast Iron Pipe & Fy. Co. pf... 12.106.300 
United States Express............ 10.000 000 
United States Industrial Alcohol... 12,000,000 
United States Industrial Alcohol! pf. 6,090,000 
United States Realty & Imp...... 16,162,800 
U. S. Reduction & Refining....... 5.918.800 
U. S. Reduction & Refining pf..... 3.945.800 
United States Rubber Co......... 36,000,000 


59 457,000 
558,400 
DOS, 495,200 


United States Rubber Co. Ist pf.... 
United States Rubber Co. 2d pf.... 
United States Steel Corporation... 
United States Steel Corporation pf.360,514,100 


Ce CONS 6c hdcccéscansaiane 16,244,900 
YY IRGINTA-CAROLINA CHEM... 27.984,400 

Virginia-Carolina Chemical pf... 20,000,000 
Virginia Iron, Coal & Coke........ 9,073,600 
Vulean Detinning ........ccesceoe 2,000,000 
Vulean Detinning pl... .06sisscevee< 1,500,000 
WAbAsH dh SO ae Ge tat ab Sa eRe 58,200,200 

Ol esp scsewen baaeeee 39,200,200 
Wells-Fargo Express. .....cccccess 25, 967 800 
oe eg eer 49,429,200 
Western Maryland pf............. 10,000,000 
Western Union Telegraph......... 9, 762.100 
Westinghouse Air Brake+......... 1N.G3S 459 
Westinghouse E. & M.+............ 3S.067 950 
Westinghouse FE. & M. Ist pf.+...... 3,998,700 
PU TIPUIOED . cc vcivnt bcce cece 3,970,000 
Wheeling & Lake Erie............ 20,000,000 
Wheeling & Lake Erie Ist pf...... 4,986 900 
Wheeling & Lake Erie 2d pf....... 11,993,500 
ONCE na nncciecsseeaadne 20,996 000 
po EE ere er er 4,781(000 
SONNE bn acsccviccncs 16,147,900 
Woolworth (F. W.) Co..........-- 50,000,000 
Woolworth (F. W.) Co. pf......... 13,500,000 

MINING 

Comstock Tunnel¢t? ........... -- 4,000,000 


west prices of the year are based usually on sales marked with an asterisk (*). 
Vincluding %% extra on account of accumulated dividends. 


Date. 
May 1,°'15 
Dec. 1, °90 


July 1,°15 
Aug. 2,°15 
Apr. 25,14 
Jan. 25, '15 


May 206, °13 
June 21,15 
June 80,°15 
Aug. 12, °15 
June 10, 15 
July 8,715 
July 1,°14 
Nov. 1, '05 
Mar. 3,°13 
Apr. 1.°13 


Apr. 15, ‘14 
May 15,'‘14 
Aug. 14,°15 
July 1,°15 
Sep. 1,'10 
Jan. 1,°15 
July 1,°15 
July 1,°15 
July 2, °35 
Oct. 15, 14 
July 15,°15 
Apr. 15,'15 


July 15, '15 


July 1 5 
July 1 5 
Oct. 15, °12 
July 1, 15 
Apr 1, °15 


Aug. 2,’1 
June 1,°15 
June 1,’'l¢ 


Apr. 30,715 
July 31, 15 
July $1, °15 
Dec 0, '14 
May 29, °15 
June 30, °15 


Oct. 19, °12 
July 15,°15 
July 15,°15 
July 30,°15 
July 15, °15 
July 1,°15 


July 1,°15 


?Par $50. tPar $25. 
Wincluding %% extra 


Par $5. %{{]Par $2. 


35 450 
100 


S420 


OOO 
now 


103 000 


1.000 


1%, oo 
L.thaae 


14.010 
YOO 
5. C00 


S.O6O8 


HOO 


1) 
ooo 
1a 


tooo 


HS, 1 is 


O3S5 
490 500 


123,14) 
460 
11,400 


Oo 
15.675 
AW) 
(ao 
4 Ww) 
300 
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Adams 
Albany 


Alaska Gold 
Aw Ac 


Bush. Te 


Bush 1 


Cal. as 
Canida Se 
Cc. of Ga 


Central 
Central 
Cent f 
Cent of 
Central 
Cent. KR 


Ga > 


Ches. & 
Ches. & 
Ches, & 
Chi & 
Chi. & 
ch. BR 


C.. M. & St 


Augitst 
August 
August 
August 
August 
Aus st 
W’k’s 


-1.& Q 





Week Ended 


Hich. Low. Last 


T6 74 
at 3) 
wo 1268 1% 


1m i mm 


103% 105, TY 


See 112! 





108 1m , 
1.103% 101% LOL's 
OSs ” ’ 
mt ns mt 
S87™% ABM tas 

Hee, wm Hoy 
41% " ; 
is 42% v1 ad 
42 81 sz 
S24 82 RZ 
uy ns ' 
he 1 < ’ 
Ms y! 
4S sS S48 
N2'y BIi% s 
90', so Sty 
si mt 
S7 Sila % 
S7'4 Sens 
wT) Bid) 5 
me Lut 1 
1 lm y 
1, 190 » 
18.100 ws ” 
lel 101 1 
Wy ” ' 
w oF " 
1O3% 103% 100% 
Ss. 100 mn, vite 
“4 S4 Si 
SH Ro ho 
4, ot | 
101% 101% 101% 
107% 10T% 10T% 
s OSy Why Wh, 
joo WI, yar 
2% 112% 112% 
Lil 111 lit 
Nol. siy 84% 
“ AN ay 
102% 108% 102 
a > s. 
fies Ti, 72 Tt 
15 14% 4 
teh wt Teh 
wiry wi Mh, 
Wo'« Why ” 
Me™ N+, N23 
. 100 wT yt 
" ” " 
wr, ’ s 
leet! my ) 
"4 oh 
“we " 
us 67 is 
s.jJot% 101 Ul% 
Wy M4. "” 
; 0 7 
SH s 5 
4 SS, srt x 
Muy bo) a 
Ws Ty ’ 
tos y ’ 
m% OZ ’ 
” » a) 
4.49 87 x s 
el ’ rot 
" ” lie 
‘ 04% 
0) 


Chicago 
WHEAT 


ba 


Stock 


August 21 


Grain and Cotton Markets 


tet 

Low Hish. Low 
1.03% $1.06% $1.08 

LOM, Limit, LAs 

1.054% 1065 1.05% 

1.04%, 1.05 1.03% 

L1H, Li4#y 1.02 

1.a2%, Lin? 1.cHy 

1.02% 1G Loo 

CORN 

pt 

Low High. Low 
73! IG 62 
74% 63 ar 


Exchange 


Cleve. & Marietta 4% 



































HIGH GRADE 


INVESTMENT SECURITIES 


Kuauth-Nachod & Kubue 
15 William St., New York 

































Last. Salea. High. Low. 
111% 9 Mo.,K. & T.ist&ref.49 50 
72% 7 Mo., K. & Tex. 2d 4a. 52 
os 2 Mo., K. & T. of T. 5s 70 
7% 1 Mo. Pac. Ist 4s. .. & 

TS 5 Mo. Pac. 49 . 
we 1 Mo. FP Sa, 1917 . 830% 
$0'4 2 Mo. Pac. conv. 5s.... 33% 
RelA 12 Mo. Pac. 5s, 1920.... 75 
53% 2 Montana Power 5s.... 90% 
1154 50% M. & E.ist & ref.c%s 85 
N., C. & St. L.con.5s.103% 
a 1 Nat. Enam. & Sta. 5s 94% 
Nat. R.R.of Mex.con.4s 30 
100 23 Nat. Tube 5s 938 
Mie 7 N. Y. Air Br.conv.6s.100 
100% 13 N. Y. C.deb.6s,lst pd.103% 
vw, @B N. Y. Cent. deb. 6s, 
100 4 SOM POG... cccccesss 104% 
104% 5 N. Y. Cent. gen. 3%s. 78 
4 12 N. Y¥. Cent.deb.4s, 
TOK, 3 | N. Y¥. Cent, ref. and 
67 3 imp. 44s in 87% 
Ti, 2 N. ¥. Cont. MA. G 
108 i col. 3%s a .. 69% 
64% 9 N. Y. Cent.. L. S&S. 
100 244 col. S%s . 74 
102 1 N.Y. C. & St. L, Ist 
ao 4080 Oi, Scscanetacudsten . 90 
109 5 1.¥.G.,E.L.,H.&P.58 102% 
60% 22 N.Y.G.,B.L.,H.&P.43. 81% 
68 " N.Y.,N.H.& H.ev. 65.110% 
68 2 i =. = e's, 
% 2 ae yd 
N.Y .N.H.&H.cv.3%s. 68 
12 «6147 N. Y..N. H.&H. n-ev, 
75 ieb. 43, 1955 77 
1064 1 N. Y., O. & W. r. 4s. 76 
96% 29 N. ¥. & Q@. El. L, & 
2 Z P. 3s ms aacseee 
N. Y, Rys. ref. 48... TO&% 
105 2 N. ¥. Rys. adj. 5s... 49% 
26 13 N. Y. Telephone 4%s. 95% 
TI 39 N. YY. W. & B. 4%s. 75 
84 1 Niag. Falls Power 5s.101 101 
a1 1 Nort. & West. g. 639.116% 116% 
nO 56 Norf. & West, c. 45. 88% 
87 «105 Norf. & West. c. 41¢s.10T 
100% 3 N.& W. P..C.& C. 4s. 87% 
133% 148 Northern Pacific 4s DOL 
134 606 Northern Pacific 3s.. 63 
Ty «153 Ore. 5. L. Ist con. 58.103% 103 
97% 4 Oregon & Cal. 5s. 103% 
DN, 1 Oregon R. R. & N. 4@ 88% 
68% 522 Ore. S. L. Ist Gs.. .108 
70 5ST Oregon S. L. ref. 48. 88% 
65 54 Pac. Mo. Ist 4s.. . 86 
100 T Pacific T. & T. 5s 97% 
79 1T Pennsylvania 4s, 1948 9T% 
6h 52 Penn. guar. 49, ser. A 89% 
oy 4 Penn. gtd. 4%s......102% 
N% 2 Penn. cv. %%s, 1915. .100% 
9% 2 Pennsylvania 4s, 194% 97% 
67 4 Pena, gen. 44s, ctfs 97% 
aS 10 FP. c. 44a, c. full pd. 102% 
6T% Th) I’. Co. gtd. Sigs, 1916. 99% 
Soy iJ P. Gas, Chi., ref. 53.100% 
52 2 >» & & @ Oe Ee 
4%s, series A ° 9S 
114 5 ms c . & OR & 
TT% 296 148, series B.. . 98% 
ri 6. Ca me's 
my, 43, series D 
lol 7 Public Service 5a 87 
90 1 Ry. St. Spg., Int.0.5s. 90 
1% 12 Ray Con, Cop. cv. 68.119 
w% 3ST Reading gen. 4s 93% 
1 Rep. I. & S. Ss, 1940. 95% 
1 Rio Gr. West. Ist 4s. 70 
5 Rio Gr. West. col. 48. 59% 
1 toch. & Pitts. Ist 66. 106% 
; St. L., I. M. & S. g.58 97% 
8 St. L.,1.M.& S.u.&r.4s 6 
Lt St. L..LM.& S.r.&g.4s 56% 
19 St L. & S. F. R. R. 
‘ ref. 4s. tr. st 60% 
St & 22 o. oe 
St , gen'l Ss ia - 6 
tb $ S.L.&38.F. R.R.g.5s.tr. 45 
105 4 Sst. L. & S. F. Ry.g.5s 99% 
BW 1 St. Louis 5.W. Ist 48. 72% 
90 1 St. L. & Sow’'n in. 48. 55 
ot il 5. P., M.&M.con.4%s. 100% 
San Ant. & Ar. P. 43. 65 
ST 2h Sav., Fla. & W. 5s. ..104% 
ald 4 Scioto V. & N. E. 43. 87% 
74 10 Seaboard A.L. adj.5s. 60% 
Cash, No. 3 
sept - Dec. White 
High. Low High. Low. High. Low. 
T5Y% T4% HA i 79% 79 
76 74% 4K 635q SAG 80 
76% Ti% “1% 6% 81 80% 
T6% 74% tA% . . 
TO Ta% OAS 81 77% 
OATS 
Cash Stand- 
—Sept.— Dec.—— ards. 
High. Low High. Low. High. Low. 
38% 37% 38% 38% 50 
st) Ink, 39% SS y 53 48 
Ble i) 39 38% ee ee 
9% 32% 38% 328% mS - 
40% 38% 38% 5 
39% : 3R% 37% 46 oe 
40% 37% 3U'4 37% 53 46 
New York 
COTTON 
Aug.—— Oct.— —--Dec.—— 
High. Low High. Low High. Low. 
a D37 9.18 9.64 9.49 
8.91 8.91 9.30 © ©=69.16 9.58 9.46 
9.40 9.27 9.7 9.57 
9.00 9.00 9.43 9.34 9.73 9.64 
9.94 9.25 9.68 9.55 
8.05 8.90 9.30 9.18 9.58 9.46 


9.00 8.90 9.43 869.16 9.73 9.46 





102% 





ond Trading 


Total Sales $18,197,500 Par Value 





Week's range. 9.84 0.57 10.28 9.82 


...- $17,982,000 


$18, 197,5 


Last. Sales. High. Low. Last. Sales, 
49% South. Bell Tel. 5s 97% 9T § 
9 il South. Pac. col. 4s 30% %% WS 
70 4 South. Pac. cv. 4s.... 81% 80% 
94% 105 South. Pac. cv. 5s 99% 985% 98% 
32 22 South. Pac. ref. 4s Se 84% 
80% So. F., S. F. T. 4s.. 80 8O 
2 32 South. Rwy. Ist 5s 99 98 
7 1 South. Rwy. gen. 4s 62% 61% 61% 
90 12 Standard Milling 5s 91% 91% %1% 
&5 10 Tenn. Coal, LL. & R. 

103% 3 gen. 5s 101% 101% 101% 
94% 1 Tenn., & St. L. ref.4s 80% 80% 80% 
30 1 Texas Co. cv. 6s 100% 100% 
98 12 Texas & Pac. Ist 5s. 92 92 
100 42 Third Avenue ref. 4s. 79 78 
103% Third Avenue adj. 5s. 76% 76% 
Tol. & O. C. Ist 5s... 99% 99% 
2% 1,668 T.. St. L. & W. 4s... 45 44 
23 Tri-City Ry. & L. 5s. 9%% 2% 95% 
7 Union Pacific 1st 4s.. 94 92% 
Union Pac, con. 4s... 90% 90 
7% 66 Union Pac. ref. 4s 86% 86 Rtg 
Un. R. Rs. of S, F.4s 44% 42 
0% +t U. S.Realty & Imp.5s 70 70 
U. S. Rubber 6s 102% 102 
72 - U. S. Steel 5s ..102% 102% 
U. S. Steel 5s, reg 102 102 
ca ; Va.-Car, Chem, 5s 96% 1% 
Ben Vera Cruz & Pac.4%9 12% 42% 42% 
ian b Virginia Ry. Ist 5s... 94 és 
; Va. Iron C. & C. 5s.. 86 86 
107 2 Wabash Ist 5s 100% 100 
68 13 Wabash 2d 5s .. 92% 92 
Wabash ref. 4s 19 18% 
ad i W. ref. 4s, Eq. Tr. r. 17% 17™%; 17% 
74% «#13 W ref.49,Eq.Tr.r.,sta. 1% 16% 
W. ref. 4s, Cent.Tr.r. 17% 17% 17% 
” 4 Wabash, P. T. ist 4s, 
69% 20 Cent. Tr. r ‘ 7 ly Omg 
419 61 ae P. T. ist 4s, ? 
5 Col, Tr. r . % 
~“‘‘ . W.,P.T.1st 45,Col. Tr. 
2 r. for Cent. Tr. r... 5% ve 
116% 4 Western El. 5s. . 101% 101% 
7 W. N. ¥. & Penn. ; 
105% 115 gem, 46 ..... coe 10% 13% 
RT% 5 West. Md. 4s... . pes 68 
89% 260 West Shore 4s . 88 88 
we W. U. Tel. R. EY as 92% 92% 
a W. U. T. col. tr, 5s.. 97 m1 
103 8 W. B. & M. cv.s.f.55.105% 105% 
103% 12 West’se B. & M. cv 
58% 4 6a, ctfs. of deposit. .105% 105 
108 3 W. E. & M. cv. 58, 
88% 1 full paid eee 112% 
86 1 W. BE & M. Sp. ce 0.100% 100% 100% 
97% «15 W. & L. B. con, 49... & 52 
97% 23 Wis. Cent. gen. 4s... & 81% 8 
RIG 2 
102% T Total sales ......+s++- 
100% 27 
T% 1 Government Bonds 
7% +206 U. S. 3s, res 101 101 
102% 74 U. S. 48, coupon.....110% 110% 110% 
99% 1 Japanese 4,28 . oo ™6 
100% 2 Jap. 4%s, 2d series T2% T2% 
Jap. 4%s, 24 s., G. st. 70% 10% 
— U Rep. of C. 53, 1904.. 97 97 
5% 2 Total sales .....cccessccessscccess 
12% 4 State Bonds 
7 1 
90 2 N. Y. State 4s, 1961..101% 101% 
116% 10 N. Y¥. State 443, 1965. 104% 104% 
92% T N. Y. Canal 4%s 109% 109% 
” 86 Va. def. 63, B. B. & 
70 2 Co. ctfs . 56 54 
9g 10 
106% 1 Total sales 
5% 63 New York City Issues 
I 14 
25 “| ee o4 94 
| eer 94% 1% 
10% 61 Serer 94% 94% 
i%s, 1960 — WB 93 
10 4%s, 1964 ...... 98% 8% 98% 
5 4%s, 1963 ...... 102 101% 101% 
8 4%s, Nov., 1957 101% 101% 101% 
2 4%s, May, 1957 102 101% 
3 4%s, 1965, temp. rcts., 
100 15 w. i ‘ 101% 101% 101% 
65 7 
104% 1 Total sales jsnsenonedin 
87% 1 
60 5 Grand total 
—Jan.—— —Mar.— -—May 
High. Low High. Low. High 
August 16..... 9.71 9.61 10.00 9.88 10.20 
August 17. 9.69 9.57 9.92 9.82 10.16 

August 18..... 9.80 3.7 10.08 9.97 10.27 

August 19..... 9.84 9.74 10.28 10.20 10.49 

August 20..... 9.76 9.65 9.98 9.92 10.21 

August 21..... 9.70 9.5T 9.91 9.82 10.17 

10.49 

















Municipal Bonds 
Yielding 6% 


Maturities to suit. 


Write for CIRCULAR A, which 


gives full particulars. 


Estabrook & Co. 


Members 


24 Broad St. 


{New York Stock Exchange 
i Boston Stock Exchange 


New York 
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Transactions on Other Markets 



















































































































































Week Ended August 21 
e Net Net Net 
Baltimore High. Low. Last. C’ge. | Sales. High, Low, Last. Ch’se. | High. Low. Last. ¢ 
Butte.. 31 28 - & 45 Pub. Service 5 744 att + « | 98%  WRTy 4 
rT Net Lake 1 114, 14+ % 50 Pub, Serv. pf. 95 95 of | 2% 102 
ales High. Low. Last. Ch’ge. ‘olon 2 3 % 20 Quaker Oats. .245 24 2 2 | on on 
100 B. S. & E. pf. 54% 54% 54% minior 2 52 + <% 320 Quak. Oats pf.106 ( - | , 97% 97 
. # fs la . Bible 81 sl + 1% ikQ Rumely s & 7. 02% 02% ‘ 
100 Cigar C. of A. s s * : - 1 es 100 R ae “ > > 
: 4 Creek lv ; > 2} tl tun f - 2 
133 Con. Power...106% 106 06% reex ‘ rh . ‘ y F s ‘ 
st : e <4 19 14 ht 85 SO Sears-R’' buck.. 1%) 74 { 
=) Con, row pf.lloig 12 hile 2 ; ‘ ‘ lesa oe a A 2 = ni 
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THE WAR DAY BY DAY 


Sunday—The American note answering the 
Austrian protest against American arms shipments 
is made public. It states that had Austria-Hungary 
and her ally themselves pursued in the past the 
policy which they now wish the United States to 
adopt that they could with greater consistency make 
such a protest. The note further points out that 
should it be considered unneutral to sell arms to a 
belligerent country teat every nation would, in self- 
times an armed 


‘ 


protection, have to remain at all 
camp. 

Monday—German feports indicate that the 
Bavarian army under Prince Leopold and the troops 
of Field Marshal von Mackensen have crossed the 
Bug River at different places, and that the outer 
defenses of Kovno reduced by Field 
Marshal von Hindenburg. On the Gallipoli Penin- 
which landed at Sulva Bay 


have been 


sula the British forces 


ADVERTISEMENT 


ADVERTISEMENT. 


have joined their lines with the Sari Bair con- 
tingent, greatly strengthening the Allies’ position. 

Tuesday—General Litsmann has stormed and 
taken the forts on the southwest of Kovao, captur- 
ing 4,500 prisoners and 240 guns. The British 
transport Royal Edward was torpedoed and sunk 
by a German submarine in the Aegean Sea. Of 
the 1,350 troops and 220 other persons aboard, only 
600 were saved. 

Wednesday 
the Teutons, the 


Shattered by the monster guns of 
fortresses of Kovno fall before 
the attack. The successful Germans are rushing 
forward to seize the rail line to Petrograd. Further 
to the south the forces of Mackensen have driven 
the Russians into Brest. At the point of the 
bayonet the Italians drive the Austrians from fur- 
ther positions in the Tolmino region. Sir John 
French reports that there have been no important 
developments on the British line since his last 
communication a week ago. 


Thursday—It is reported that the White Star 


ADVERTISEMENT. 


liner Arabic was torpedoed without warning ff 


Twenty-six Americans were on board the 
‘ounted for on the 


Fastnet. 
vessel, two of whom are not ac 
list of those saved. As the sea 
vessel had her lifeboats swung 
side of the vessel, the majority of the passengers 
were saved. The 
address of Chancellor von Bethmann-Hollweg con- 


was calm and the 


is) 


and ready over the 





Reichstag was opened today, an 


suming almost the entire session. 

According to the Sofia corresponden 
Bulgaria has definitely 
the side of the Allies 


+ 
. 


Friday 
of the Giornale d'Italia, 
decided to enter the war on 
in return for certain territorial 
which she makes counterbalancing concessions 
fortress of Novo Georgievsk with 85,000 men and 
700 cannon is taken by the Germans. Dr. Karl 
Liebknecht, one of the Socialist leaders, addressed, 
Minister von Jagow, 


concessions, fo 


" 
The 


Reichstag, Foreign 
asking him whether the Government was disposed 
to abandon its idea of annexing conquered territory 
and enter into negotiations for peace at once. Herr 


: 
in the 


ADVERTISEMENT 


KANSAS CITY RAILWAY AND LIGHT COMPANY 


REORGANIZATION 


OF THE 


Street Railway and Electric Light Systems at Kansas City 


TO THE HOLDERS OF 











East Side Electric Railway Company First Mortgage Five Per Cent. Gold Bonds; 
Notes of the Kansas City Railway and Light Company to Kansas City Banks secured by stock of the Kansas City and Westport Belt Railway 


Company; 


Collateral Gold Notes due September 1, 


Metropolitan Street Railway Company Consolidated Mortgage Five Per Cent. Gold Bonds due May 1, 1913, and Certificates of Deposit there- 
for issued by the Old Colony Trust Company as Depositary and its Agents under the Agreement dated June 8, 1911; 

Kansas City Railway and Light Company First Lien Refunding Five Per Cent. Gold Bonds due May 15, 1913, and Certificates of Deposit 
therefor issued by The New York Trust Company as Depositary and its Agents under the Agreement dated April 3, 1913; 

Kansas City Railway and Light Company Six Per Cent 
issued by The New York Trust Company as Depositary and its Agent under the Agreement dated August 15, 1912; 

Central Electric Railway Company Five Per Cent. Mortgage Gold Bonds due May 1, 1914, and Certificates of Deposit therefor issued by The 
New York Trust Company as Depositary and its Agent under the Agreement dated March 10, 1914; 

Corrigan Consolidated Street Railway Company First Mortgage Five Per Cent. Gold Bonds due July 1, 1916; 


1912, and Certificates of Deposit therefor 


Kansas City and Westport Belt Railway Company First Mortgage Five Per Cent. Gold Bonds due July 1, 1926; 


Kansas City Elevated Railway 


Company 


General Mortgage Six Per Cent. Gold Bonds due July 1, 1922; 


Kansas City Elevated Railway Company General Mortgage Four Per Cent. Bonds due July 1, 1922; 
t tl he Honorable Will 


NOTI IS HEREBY GIVE? 


part t 


if a i i 
; ON OR BEFOI 
»k \ C 


{ 


For Metropolitan 
Railway Company n 5 
dated Mortgag New 
Cent. Gold Bonds 


Y 


London County and West- 
minster Bank, 


I’'nder the Ac 

{7 he New Y 
\ - 

=a | New Y 
y st 

s Five Per 

Cent. Gold Bond PD 


Pp 


RE OCTOBER 1, 1915, after which date no depo 


ler the Agree: md j 

Old Colony Trust Company, 
Boston 

) Bankers Trust Company, 


\ Girard Trust Company, 
Phila 


ork Trust Company, 


Depositary, 
Old Colony Trust Company, | Mortgage Five Per 


4 1 str >t Na ympany 
Kansas City Ele 


wrtgage Four Per 


a 


Lo | 


Depositaries and Their Agents. 


ted June 8, I9g11 


Ga 


For Central Electri Rail 


Depositary way Company Five Per 


Cent 
Bonds 


Agents 


of the 


) Depositary 


\ 3, 1913. 





( 


Company 


Adolph Boissevain & Co., 


\ te 
\o 


The New York Trust Company, 


a 
lated 

Cent 

Kansas City 


Iyle Gold 





4 


1) on 
i » 4 


} Old Colony Trust Company, 


Rookery, Chicago, 
& CUTCI 
A 


BYRNI 'CHEON, 
ROPES, GRAY, BOYDEN & PERKINS, 
R ’ 


»Oston, 


Counsel 


ee ee ee ee 


iry 


yation have been file 


t 


Continued on following page. 
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First M rt " 


Mortgage Gold 


there must 


Agreement dats 
1914 
The New York Trust Company, 
New York City, 
D *positary 
Old Colony Trust Company, 
Boston 


~nt of the Depo tary. 


Under the 


Ag 


The New York Trust Company, 
New York, 
Dep sitary, 
Old Colony Trust Company, 
Boston, 
Illinois Trust & Savings 
Bank, 
Chicago, 
First Nationa! Bank, Agents 
Kansas Cit j * 
. * 7." + . Depo itary 
Commerce Trust Company, 
Kansas City, 
| 
; 


j 


a i 
Fidelity Trust Company, 


10m copies 


KUHN, LOEB & CO., 

LEE, HIGGINSON & CO., 

BLAIR & CO., 
Reorganization Managers. 


ee a a a = ~ 
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Jagow refused to answer and Dr. Liebknecht was Federal Reserve Bank Statement Investn 
: United States ? on 140.008 ee 
er ee The consolidated statements of the twelve Fed- Municipal 18.553 na porate 
Saturday—A cabled report of Ambassador ‘ Due fro1 2,740,000 11,266,000 
Page of his conversation with James Coleman, an °7@! Reserve Banks compare as follows: Federal 6.805.000 4,028,000 
American, who escaped from the Arabic, indicates RESOURCES All other reé 4,777,000 5,623,000 
that the vessel was taking a zig-zag course to Weeks Hneee—— Pee - scpcinesnen 
escape from the submarine when the torpedo struck. Aug. 20, '15. Aug. 13, ’15. a lected 120,000 
Ambassador Gerard will be instructed to ask the 014 coin and certif. in vault. .$205,951,000 $200,697,000 
German Government if it has any explanation to poe prea ret pat ea ee |. ES Capita $54,329,000 $54,331,000 
offer. The vessel, according to Mr. Coleman, was THOOQSUPEE ....ccisccccessecaecce 2,900000 1,084,000 Re — nee “Sees 
not convoyed and no warning was given. Italy —anemnenrre —-— pit ment: we pe pero 
declares war on Turkey. Bulgaria is reported to Total gold reserve......... pag peda ngage sa frapks ih 
be massing troops on her Turkish frontier. A dis- 1&4! ‘ender notes, silver, &e..-. 24,117,000 20,049,000 I {68,000 $374,120,000 
patch to The Chicago News from a staff correspon- Total reserve .......see..e..$289,102,000 $285,220,000 esa R2.1% 84 3% 
dent reports that the lines of communication of the tite dianawnted) aml teste: Bie: Puan W.IZ 
Turkish army defending the Gallipoli Peninsula aoturttion with davs...... $4,475,000 $3,441,000 
have been cut. A staff correspondent of The New Maturities within days...... 10,264,000 10,215,000 
York Times who has recently visited the French Maturities withir days...... 16,168,000 14,965,000 
army at the front reports that the army is prepar- ~Sneat a a a = etna sauna preceageen oie 93.6% 
ing for a general advance “ before the leaves are ahr rte sociecnapaaen ‘ 
red.” a ne Re ee veceeesee $41,751,000 $40,818,000 ; 86. 505.000 4.028, 00 
: DR" -MEN’ | ADVERTISEMENT. RTISEMENT. 


ADVERTISEMENT. ADVERTISEMENT. 
— ae 


eee eeeeeeensee | _ 7 " 
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Metropolitan Street Railway Company Kansas City Railway and Light Company 
of Kansas City, Missouri REORGANIZATION 








REORGANIZATION To holders of certificates of deposit i I rk Trust Com- 

pany as Depositary and its Agent f I way and Light 

| Company Six Per Cent. Collater ( ptember 1, 1912 
To the metane of certificates of deposit issued by mo oe Stone Post mr under the Agreement dated August ! F | 
pany as Depositary and its Agents, under the Bondholders rotective > ‘i Matias j 
Agreement dated June 8, 1911, for Metropolitan Street Railway Com- To holders of such Notes w “4 hz ave not dey i 

pany Consolidated Mortgage Five Per Cent. Gold Bonds due May 1, NOTICE IS HE roe BY GIVE t ve-men 
1913; and tioned Agreement has approved t finar i 915, { 

: . prepared by the aaecahii William ¢ of tl treet 

To the holders of such Bonds who have not deposited the same: railway and electric light svsten t | tan Strest 

NOTICE IS HEREBY GIVEN that the Commiftee under the above-men- Railway Company, Kans I ated Rail 

tioned Agreement has approved the financial provisions of a Plan dated July 30, 1915, way Company a Sa : of which 

prepared by the Honorable William C. Hook, for the reorganization of the street rail- companies are ¢ olle I ind the 
way and electric light systems at Kansas City, owned by the Metropolitan Street Terms of Partici ni 4 he Managers | 
Railway Company, Kansas City Electric Light Company, Kansas City Elevated Rail- thereunder, and } filed a copy o tion with | 
| way Company and Kansas City and Westport Belt Railway Company, all of which The New York Tr ympar the D ’ 

companies are controlled by the Kansas City Railway and Light Company, and the Any deposit« within for n of this 

Terms of Participation in said Plan dated August 19, 1915, promulgated by the Mana- notice withdraw d Agre or to its 

gers thereunder, and has filed a copy of such Plan and of such Terms of Participation Agent of his certificate of deposit, wit! ‘ red 
with Old Colony Trust Company, the Depositary under said Agreement and payment to the Deposit or h A e sum of $10 | 
Holders of the above-mentioned Bonds who have not already deposited their for each $1,000, face amount, of not “ een fixed by | 
r . > of its | 





Bonds under said Agreeme nt, are hereby notified that they may, without pc nalty. the Committee pursuant to the 
become parties to said Agreement and entitled to avail themselves of the benefit of compensation, expenses and liabilitic wing 















Printed copies of said Plar be obtained 
upon application to said Depositary or t« 


Dated August 20, 1915 


— B. PIERCE, Secretary, 
State Street, 


said Plan as stated in said Terms of Participation by de positing thei r Bonds under Agreement } 
said Agreement, with Old Colony Trust Company at its office, 17 Court Street, Boston, Depositors who do not withdraw ‘ | 
Massachusetts, or its Agents, Bankers Trust Company, of ‘New York, Girard Trust within forty-five (45) davs after the | 
Company of Philadelphia, or London County and Westminster Bank, Ltd., of London, in said Agreement, be conclusively ; 4 ‘ | 
ON OR BEFORE OCTOBER 1, 1915. Such deposit will be deemed to constitute to said Plan and said Terms of Parti d thereby 
an express assent by depositors to said Plan and Terms of Participation Holders of the above-mentioned Not posited their 
rinted Copies of said Plan and of said Terms of Participation may be obtained Notes under said Agreement, are here ‘ vithout penalty, i 
upon application to the Depositary or to its Agents. become parties to said Agreement, and entit the benefit of } 
Dated August 20, 1915. said Plan as stated in said Tern I Notes under | 
DANIEL G. WINC said Agreement with The New York Trust C« the Depositary, { 
FREDERICK W. si 4 ENS or its Agent, Old Colony Trust Compar I BEFORE OCTOBER 
JAMES J. STORR 1, 1915. Such deposit will be deer t depositors 
 iediastiius, to said Plan and Terms of Parti 
| 
Boston, Massachusetts. 
ROPES, GRAY, BOYDEN & PERKINS, JOHN B { 
Beston, Massachusetts, SAMUI R, if 
Counsel LAWRENCE G. BENNETT, JERON ER, 
Referring to the above notice, the undersigned and its Agents will receive de- Secretary, See JAME URROW, 
nee of the bonds mentioned therein until October 1, 1915. After that date no 24 gs neg i Committee. | 
| 
her deposits will be received. BY RNE & ‘ UT HEON, iz 
Dated August 20, 1915. _ Yc ity, 
OLD COLONY TRUST COMPANY, ROP rE SG RAY. BOYDEN & PERKII 
17 Court Street, Boston, Mass i 
Boston, Massachusetts, Counsel | 
Depositary. Referring to the above notice, the r receive deposits 
of the notes mentioned therein until O no further | 


deposits will be received 


Kansas City Railway and Light Company Dated August 20, 1915. voRK TRI ee 





































| 
REORGANIZATION Depositary 
: ° . . } 
To holders of certificates of deposit issued by The New York Trust Company as Kansas City Railway and Light C ompany 
Depositary and its Agents for Kansas — ay ond Light Company ad | 
First Lien Refunding Five Per Cent. Go onds, due May 15, 1913, under ? \ i 
the Agreement dated April 3, 1913, and REORGANIZATIO | 
To holders of such Bonds who have not deposited the same: To holders of certificates of deposit i st Company as i 
NOTICE IS HEREBY GIVEN that the Committee under the above mentioned Depositary and its Agent for Central t r ( ipany Five Per } 
Agreement has approved the financial provisions of a Plan dated July 30, 1915, pre- Cent. Mortgave Gold Bonds dus 1 the Agreement j 
pared by the H yrable William C. Hook, for the reorganization of the street rail- dated March 10, 1914, and | 
way and electric light systems at Kansas City, owned by the Metropolitan Street To holders of such Bonds who have t { 
Railway Company, Kansas City Electric Light Company, Kansas City Elevated NOTICE IS HEREBY GIVEN t 
Railway Company and Kansas City and Westport Belt Railway Company, all of NOT — fhe arcestag gah ig sabia e-mentio ed 
which companies are controlled by the Kansas City Railway and Light Company, Agreement at appro iW ie rg 4 re 
and the Terms of Participation in said Plan dated August 19, 1915, promulgated by —- og sarang a oo +l “j cet railway 
the Managers thereunder, and has filed a copy of such Plan and of such Terms of and ¢ a s t sy ter 7 Ka R way 
+ Participation with The New York Trust Company, the Depositary under said Agree- oo: Pie K. 3 ve eye oe, . Ra way 
ment : ag lige vd? hich cot 
Any depositor may within forty-five (45) days after the first publication of this OF Pag — controll ce Age be “Sg . 7 ms 
notice withdraw from said Agreement, upon surrender to the Depositary or to either of ee oe ees a aig . , Ma lagers 
of its Agents of his certificate of deposit, with a properly executed transfer thereof, oe ._ o— -¥ 1 a copy of such ition with 
if registered, and pz -nt to the Depositary or such Agent for the Committee of the - ae ' ects teenies a . 
sum of $10 for each $1,000, face amount, of Bonds withdrawn, which amount has Phos ng ear m ey Ln pe yoetiandee BP ition of 
been fixed by the Committee pursuant to the terms of said Agreement asthe pro rata ee wit 7 he fro . a ds Agree: nt, me A 
share of its compensation, expenses and liabilities to be paid by depositors withdrawing of Sp conan: oa ie —— sat prehbgs egisteres ; 
Som the Sqvecment a aan 1 Of 0 { ace t. ¢ I ’ oe by 
Depositors who do not withdraw from said Agreement in the manner aforesaid th : Ci hs pt A ae ixed ny 
within forty-five (45) days after the first publication of this notice will, as provided in mo 7 stn Pocreplnain ay —_ = 
said Agreement, be conclusively and finally deemed for all p urposes to have assented | poe _ —— ; 4 i€ 
to said Plan and said Ferme of Participation and will be irrevocably bound thereby g “De ova Pe Pea ee 
Holders of th ve-mentioned Bonds who have not al dy deposited their | cotati Sy five (45) da *s i i 
Bonds under said Agreeme nt, are hereby notified that they may, without penalty, ; aid Awan neniat. te C68 -_ 
become parties to said Agreement and entitled to avail them: selves of the benefit of 6 ree ee, Wile ag I ng ta 
said Plan as stated in said Terms of Participation by depositing their Bonds under r - vol a in¢ 
said Agreement with The New York Trust Company (of New ‘York the Depositary, oe, a te wearers 
or either of its Agents, Old Colony Trust Company (of Boston), and Adolph Boisse- | PR og eri - oe a hamind jas Spiga ir 
vain & Co. (of Amsterdam, Holland) ON OR BEFORE OCTOBER 1, 1915. Such icra nceiahac Cin att Retoansent it | ty, 
deposit will be de« to constitute an express assent by depositors to said Plan and as 9 nn am ekats di ia Tacs 
Terms of Participation said Agree ment po ew Y 
Printed Copies of said Plan and of said Terms of Participation may be obtained } i ats y vie nt, Old Colony Trust ¢ ORI 
upon application to d Z ~ ieee or to either of its said Agents 1 1915. Seki des — se wy 7 
. 20 ‘ ¥- a : a « { 
Dated August , 1915 JOHN B. DENN | to gy te — po yore fe . a 
JEROME J. HANA‘ ER, upon application to said Depc 
ACOSTA NICHOLS, | ated August 20, 1915 
JAMES J. STORROW, | & = ‘ - 
Committee. j ERS | 4 
LAWRENCE G. BENNETT, LAWRENCE G. BENNETT, AMI <r 
Secretary, Secretary, \ . 4] 
24 Broad Street, 24 Broad Strect Committee. 
New York City. | Mew Vork Cits 
BYRNE & CUTCHEON, BYRNE & CUTCHEON, 
New York ¢ 30 “9 . | New York City, 
ROPES, GRAY, BOYDEN & PERKINS, | ROPES, GRAY, BOYDEN & PERKID 
Bostgn, Mass. } Boston, Mass | 
Counsel { Ceunsel i 
Referring to the above notice, the undersigned and its Agents will receive Referring to the above notice recsine ensaien | 
deposits of the bonds mentioned therein until October 1, 1915. After that date no of the bonds mentioned therein until ¢ “itty ers 
further deposits will be received. deposits will be received 
ated August 20, 1915 Dated August 20, 1915. : ' if 
j . . THE NEW YORK TRUST COMPANY, | THE NEW YORK TI ANY, } 2 
New York City, Depositary. ‘ City, Depositary. ‘ 
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In the 


Siray Thoughts From the Neigh- 
borhood of the Stock 
Exchange 


\ ow holder of an 
how much he i 


sh. The quotation on Denver & Rio 


! 


Two Episodes 


How Decline in Stocks on Sinking of the 
Arabic Compared with Drop When 
Lusitania Was Sunk 


jo sinking of the Arabic brought none of the 
near-panic conditions in the stock market which 
followed the destruction of the Lusitania, but the 
retreat of prices on the two occasions was com- 
parable in most respects. In fact, the three days’ 
sessions after news came of the torpedoing of the 


Arabic brought even greater declines for certain 


following 


issues than did the same number ol 
the loss of the Lusitania. There was this impor- 
tant difference, howeve r—last week’s recession was 


throughout, while the market has seldom 


orderly 


seen such sharp declines, amounting almost to 
collapse in some instar is tho re rded 1 
Rethlehem Steel, Westinghouse, a yt he 1 the 
second week of May 

It will be recalled that wh the first rumo 


of the Lusitania disaster reached the Street on the 


morning of May 7 the commission hous rade 
as well as those on tl floor, were apatheti ) 
a time. Stocks sold off slightly, t ig tl l 
as a whole, but certain of the most popular wa 
issue reached their best figures for the day $0 
time after the Street had begun to wonder whethet 
the story could be true. The Cunard line sued 
a statement recounting the imor as coming to 


the office as such, and still prices on the Ex 
change were no more than heavy. Shortly came 
verification of the report, and traders, looking at 
the ticker in a dazed fashion, began to sel They 


sold and sold, and prices tumbled over one another 


toward the bottom 


SOUGHT SHELTER SLOWLY 
When the first Arabic’ 


te the Street Thursday, there was 
the ticker. Traders felt instantly that 
it was but they did sell. 
They recalled that a great deal of water had flowed 


rumor of the ; loss came 


juick reflection 
on stock 


true, not stampede to 


under the bridge of diplomacy since the Lusitania 


went down, and argued that more would probably 


flow before the new situation reached its ‘most 
serious aspect. No one doubted but that danger 
was close at hand, yet all were content to take 


a little time before finding shelter 

That day the 
stocks declined nearly 1'4 
Sion 


day, 


of fifty 
points, but the commis- 
The next 
1,000,000 


average price active 


houses were not entirely gloomy 
Friday, total 
shares, proof that 
tained, yet 


than buying, a condition that received even more 


sales were under 


order was being main- 


good 


and selling was a great deal better 


emphasis on Saturday The insistence of this 
selling in the three days is shown in the appended 
table to have been less in most stocks than after 


the Lusitania was sunk, but greater in a number 
The price changes are reckoned from closing quo- 
tations the day before the bad news came on both 


occasions: 





last Che La [ast Ihe Da 

May 6 iin hue th Ts 
Amer. Can INT] il, : . 
Amer. Car & I 4 hy ral - 
Amer Loco 51 ST, oH 3% 
Am Smelt cept i! x j 
Anaconda To ry, ’ 
Bald ! > wo, 7% rT] . 
Balt . we 1% 4 4 
Bet m st 7! 1% yh 14 
Canadian Pu Pate . 
Ch \ Ihto j 
Chi  & St "4 : Sy, 
Ge Mot 44 ; 18 
Mex Petro To KI erty 7h 
I ) ss 4 , 
Nort t * LOS 1 ) . 
Read 4 . 
S» Pa wy rr 
Stud i ith 1 } , 
Um Paciti US ‘ , 
t S. Rub ri ) 4 
t s ‘ 
v S , 

Industrial stocks, doubt m ppm 
vul D position last week than efo . 1U 
cf the great speculation that had carried the I 
wal 1 mm 10 ‘ 2() po it n is¢ i t! 
issu l ) ruch Ol ; i +} : P 
kk prevail , in Ma 





Frank B. Hall & Co. 


Marine and War Risk Insurance 
26 EXCHANGE PLACE, NEW YORK 


H 











inactive stock does not know 


worth until he converts his 


Grande preferred had been carried at 12% Satur- 
day morning, until another sale was made. The 
¢ quotation was 8 


HE commercial value of anything is what some 
On 
en thousandth property 

Winchester Arms 


$1,750 last Thursday; $2,000 


and $3,000 on Saturday. To get a re- 


T 


amounting to 


basis an interest 
the 


Repeating 


one will that 


pay for it. 


one-t in 


and profits of the 
Company was worth 
on Friday, 
r * annum on an investment 
Saturday’s high price 


idends 


t n of » per cent. pel 
in t! 1 W nec! ester st ck at 


would have to receive annual div 








he hold 
of ) per cent., or the equivalent. The latter Is 
at tl ted bidders in this market hope for. 
rh ex! in early and large distribution of 
t yugh a ten-fold increase in capitaliza- 
tion, t Ww ock to be given outright to holders 
ol te 
peer 2S had bee ig for several weel 
tna thine snort shoc k, like the sinking 
f anotl vessel carrying Americans, would halt 
the rapid adva stocks. The shock was ad 
I ed on Thursday of last week, when a Ger- 
man torpedo opened the Arabic’s hull. As the 
gains had been enjoyed mostly by the industrial 
issue the effect of the shock was shown most 
by those stocks. In two hours Saturday the aver- 
uge price of the active railroads fell 1.10 points; 
of the industrials, 3.01. On Monday, Tuesday and 


both rails and 


points. On 


the 
advanced 


Wednesday average price of 
lustrials 1.26 


Friday, and Saturday it dropped 3:53. 


in Thursday, 


disconcerting to the buyer of stock attracted 


the big rise it has had to be told that the 
bankers who have been handling the issue have 

just sold out the last of their holdings. 
of first-hand information has made 


A BSENCE of n 
it possible for the purveyors of 


as disinterested gatherers of 


tips, some- 


masked news, 


times 


to get the wildest reports into circulation regard- 
ing the amount of war business placed with indus- 


trial In the estimated 


profits, the estimating being done by the tipster, 


companies. some cases 


have just about equaled the gross amount of the 


business that has been received. 


HERE is humorous _ in 
the 
When it 


friends 


something essentially 
of the 
began the manufacture of cash registers 
of D. G. 


tclephone to put in orders for a half-dozen auto- 


name American Can Company. 


Reid playfully called him on the 


mobiles, when the company should get around to 


their manufacture. The possibility of a plant built 


tc turn out soup and sardine containers doing 


more serious work seemed very remote. The humor 
n struck the stolid British who have been pass- 
for When they 
were asked to approve a contract for shells to be 
turned I 


eve 


ing on contracts war supplies. 


out by the can company they protested 


that it was no time to jest. They finally agreed 
to let the company attempt the manufacture of 
2,000,000 shells out of an order for 3,500,000 then 
open to bidders. The shells were to cost $17.70 
each, a total of $35,400,000, which is no laughing 
matter. As for the American Can Company, it not 
ynly has begun the delivery of shells in every way 


as businesslike as those from the regular munitions 








plants, but it has gone back to the British with 
u juest f the balance of the order 
S” IEWHERI l the At] t Ocear ( t 
\ southernmost tip of Irefand the ure rep ie 
nber of wood packing « led witl 
tle ! nw e dispat hed fror Liverpool 
t d A I Ti D a al probably 
i ) $ vere made r tig } 
P ee t ] that 1 
n re i N the co 
| ann +} 4 
? | 1 »bligati which may be p1 
! r S ) redemptio To protect 
‘ W not issue new certificates 
bond iters guar- 
anteeing tl gains 1 boxes 
€ we Fec 1 





l 


Market Place 


BONDS HELD HERE 


Amount of American Securities 
Held by Our Bankers for 
Foreign Investors 
i the foreign liquidation of 
nave } 


yredominated. In the 


Large 


recent months bonds 
earlier liquida 


stocks predominated, as was natural. Stocks are 


tive than bonds, and 





more speculz in a period of 





stress speculative holdings are sold before invest 


ment 


holdings. Europe has in late months been 

getting down to the sale of investment holdings 
to invest the proceeds in war loans. The process 
is one which is likely to go further. 
MIGHT BORROW 

Europe could use her holdings of bonds by 
borrowing on them here as well as by selling then 
here. During the discussion of the necessity of 
providing some form of credit to right the e 


change market, the point most often emphasized 





has been that the easiest way for Great Britair 
to obtain a credit here would be to pled re thn 
American securities which are owned in England 


Ei 











But the American securities owned in England 
are not owned by the British Government. I 
they were the problem would be a simple 
The difficulty is to obtain for national us¢ 
American securities privately owned. It has beer 
suggested that a heavy surtax might be put on 
the income from foreign s« s which would 
either force them into the market or else upo 


of this them available 


ssion 


a remi Surtax make 

for the use of the Government in obtaining a loar 
this market. 
The question has arisen in this connection: 


What 
held 


uropean 


American sec 


the 


be the effect 
United States but for 
They 


to reach as the securities held 


would 
the 


investors? 


on 
in account of 


would not be 


as easy 
Europe. It might 
all 


were voluntarily placed at the disposal of 


unless 
the 


rot be possible to reach them at they 


ernments which might want to use them. 


If these foreign-owned but American-held se- 


curities were lost to that purpose a very substan- 
tial amount would be lost. Just how large an 


amount of securities are held by bankers here for 


foreign clients cannot be determined, but enough 


figures are available to suggest that the amount 
is at least several hundred millions. To obtain 
some light on this subject inquiries were ad 
dressed to bankers who are understood to hold 
large amounts of American securities for the ac- 
count of European investors 
PERHAPS 3500,000,000 

One of these houses said that it held some- 


thing over $59,000,000 of American securities for 
investors and another 
the 


something in excess 


foreign, principally English, 


international banking house placed amount 
which it held in this way at 
of $38,000,000. These two houses thus held between 
them in the neighborhood of $100,000,000. One 


said to hold 


such foreign-owned American securities and 


more of the great national banks is 
many 
there are a number of private banking houses other 
than those for which figures were just given which 


hold large amounts of securities for the account 
of foreign customers. It would not be extrava 


in the light of the relations which the hold- 


gant 
ings of these two firms probably bear to the 
ties so held, to place 


of 


‘ secur tne amount at 


thing in excess $500,000,000. 
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